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Coalition  Coyernment  j  >  t 

In  Manitoba  Likely  — .  j 

To  Be  Held  Together  1  h  6  IN  6  W  S 


Move  of  Premier  Garson  fo 
Ottawa  Raises  Question  of 
Division  But  Minnedosa  By- 
Election  Result  Significant 

(Special  Correspondence) 

Winnipeg  —  On  the  heels  of  the  govern¬ 
ment's  resounding  victory  in  'Minnedosa  by- 
election  came  the  announcement  from  Premier 
Stuart  S.  Garson  of  his  forthcoming  resigna¬ 
tion  as  head  of  Manitoba’s  coalition  admini¬ 
stration.  Mr.  Garson  will  enter  the  federal 
cabinet,  likely  as  minister  of  justice. 

While  he  leaves  a  strong,  politically- 
dominant  government,  no  little  apprehension  1 
exists  regarding  the  selection  of  his  successor 
and  the  future  welfare  of  the  coalition.  Out¬ 
side  of  some  personally  ambitious  politicians, 
few  apparently  want  to  see  the  present  poli¬ 
tical  alignment  disturbed.  Only  the  C.C.F.,  | 
whose  ambition  it  is  to  supplant  it,  retains  j 
Its  uncompromising  opposition.  | 

The  result  in  the  characteristic  rural  con¬ 
stituency  of  Minnedosa  is  looked  upon  as  a 
good  omen  for  the  government,  or  what  is  left 
of  it  without  Mr.  Garson.  The  riding  re- 1 
turned  H.  S.  Rungay,  the  government  nominee, 
by  a  majority  of  nearly  three  to  one  over 
R.  G.  Frith,  provincial  chairman  of  the  C.C.F.  | 
who  lost  his  deposit.  ^ 

Vote  Was  Record  | 

It  was  a  keenly-fought  election,  with  the  j 
total  vote  of  4,795,  a  record  for  the  constit- 1 
ency,  indicating  that  some  69  per  cent  of  j 
le  eligible  voters  had  cast  their  ballots.  Prem- 1 
ler  Garson  himself  spent  considerable  time  | 
in  the  riding,  as  did  other  party  stalwarts. 
The  C.C.F.  candidate  was  assisted  by  Hon.  ; 
Clarence  Fines,  provincial  treasurer  of  Sas-  j 

katchewan,  and  other  prominent  socialists.  I 

While  the  result  lacked  any  element  of  sur-  j 
prise,  it  was  a  clear  indication  to  Manitobans  | 
that  the  coalition  administration  retains  its  | 
potency  in  the  rural  areas.  In  all  but  two  of  < 


Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 


Fine  Paper  Mills 
In  Canada  Find 
Demand  Holds  Up 

Temporary  Easing'  This  Year 
Caused  by  Duplication  of 
Orders  Due  to  Quotas  — 
Bookings  Picking  Up 


Fine  Paper  Output 


American  business  apparently  fears  that  Overs 
an  all-poweriul  Truman,  in  full  control  of  jng  curr 
all  branches  of  government,  will  be  inclined  ,  the  line 
to  show  his  appreciation  of  the  labor  union  here  so 
support  which  decided  his  election,  and  will  lines  wa 
be  unfriendly  to  corporations.  That  is  the  |  have  sh 
conclusion  to  be  drawn  from  the  action  of  i  month, 
the  security  markets,  particularly  where  I  whether 
equity  corporate  shares  are  concerned.  A  been  dec 
new  wave  of  inflation,  with  supported  farm  ever,  it 
prices  and  higher  wages  under  another  deal  :  Due 
of  the  New  Deal,  may  not  mean  increased,  !  which  d 
or  even  sustained,  profits  for  industrial  and  :  facturer 
service  corporations  if  profit  margins  are  |  ments  o 
subject  to  new  controls  or  if  the  increasing  j  xhis  led 
expenditures  of  a  generous  administration  j  custome 
are  to  be  taken  care  of  by  new  tax  levies  '  eral  mil 
on  private  enterprise.  That,  in  brief,  would  i  became 
seem  to  be  the  market’s  tale  of  the  tape,  j  arose  a 
H-  ^  j  with  a  s 

Internationally,  tension  appears  to  have  j  Possibly 
lessened,  despite  Russia’s  new  threat  to  dis-  {  up  for 
rupt  the  U.S. -British  air-lift  to  Berlin  at  a  |  decrease 
time  when  the  economic  recovery  of  Ger-  |  Now  i 
many  is  becoming  increasingly  important,  to  |  pretty  v 
the  program  of  the  Western  powers.  There  |  developn 
was  a  sort  of  status  quo  at  the  U.N.A.  as-  ;  for  little 
sembly  at  Paris  for  some  time  prior  to  the  |  to  come 
U.S.  elections  and  there  is  the  prospect  that  j 
President  Truman  and  Secretary  of  State  I  As  to 
Marshall  are  considering  direct  peace  talks  '  there  ar 
between  the  White  House  and  the  KrSmlin.  j  this  pha 
And  war  talk,  generally  has  become  less  i  sulphite 
alarming  with  the  wider  acceptance  of  the  j  Presen 
idea  that  nobody  wants  it  —  including  those  i  remainin 
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Oversupply  conditions  which  developed  dur-  - - 1 - 

ing  current  year  in  ‘fine  paper’  industry  acro.s.s  j  i  0  j  ! 

the  line,  have  not  been  seriously  in  evidence  I — •  !  > 

here  so  far.  While  easing  in  demand  for  some  —  !  _ 

lines  was  noted  during  past  summer,  bookings  — ^ 1 - - 

have  shown  improvement  again  during  past  '  j  [L/ 

month.  It  is  perhaps  too  soon  to  judge  j 

whether  or  not  the  slackening  tendency  has  j  !  j 

been  decisively  reversed.  At  the  moment,  how-  '  "  ^  '  '  - ; — — ' 

ever,  it  looks  that  way.  '*  '*  *’ 

Due  to  the  abnormal  level  of  demand  .vcii-i  (iiiowiu  .sin(.I'.  i;»io 

which  developed  during  postwar  yeans,  manu-  i.in'-  “.v"  shows  <ioii.Tr  vhIik-  of  i>r(«iiiriion  or  i.ooii 
^  ^  ^  ,  ,  .  i.  a  4.  s  *  pJippr,  \vrilin;<  jxiprr  Hiiil  tJssiir  pajx  i'.  Jjiip  » 

facturers  were  unable  to  meet  total  require-  si„»ws  the  tonna^p  of  thr  sanip  pnxliuts.  i.iup  “c” 
ments  of  the  trade  in  full  for  quite  a  while,  shows  the  net  rarninss  of  tin-  princiiJal  pifxliicpis, 
.  .  .  .  1  at.  Jlowaif!  Sniith.  J’rovmoial  Paper,  ilollatxl  i*ai)ei, 

This  led  in  many  cases  to  printers  and  other  ^  wesimiiister  I’aper. 

customers  placing  duplicate  orders  with  sev-  _  -  -  ^  -  .  - — 

eral  mills,  and  accepting  whatever  .supplies 

became  available.  From  this  condition  there  ^€ll ICHJIOI I  %•<!■■■■%»■  9 
arose  a  certain  overloading  of  inventorie.s,  1^ 

with  a  subsequent  easing  in  effective  demand.  d63SOT1  S  l^aCIC  IS 
Possibly  a  contributory  factor  was  a  slowing  , 

up  for  a  time  of  new  security  issues,  with  L3Sl  I  G3r  S 

decreased  need  for  bond  papers. 

Now  it  appears  that  overstocks  have  been  Effects  of  Drought  Of 

pretty  well  used  up,  and,  barring  unfore.seen  Veqetable  CrODS  Off 

developments,  the  fine  paper  industry  looks  ^  ^  j  v  IJ  • 

for  little  change  in  the  picture  for  some  time  :  Good  Yields  in  Other 


Are  Federal  Liberals 
Recognizing  a  New  Boss 
In  Politics  in  Quebec  7 

A  Far  Cry  From  the  days  of 
Laiirier  or  Lapointe  when  Mau¬ 
rice  Duplessis  Can  Call  the  Polit¬ 
ical  Tune  in  the  Ancient  Province 
—  Premier  King  has  Entered  His 
Political  Twilight 

By  TE.MPI  .S 


Migration  of  U.K. 
Industries  Falls 
Below  Expectations 

Insurance  Funds  for  Purpose 
i  Far  Short  of  Early  Indications 
'  — Bank  of  England,  and  U.K. 

Government  Stand  in  Way 

(.Special  Corrc.spondence) 

Toronto  -  -  Large  scale  migration  of  British 
industries  to  Canada,  which  had  been  indicated 
in  the  early  part  of  this  year  as  the  result  of 
an  arrangement  whereby  insurance  companies 
operating  in  U.K.  would  make  funds  available 


Ottawa  —  What  kind  of  scaredy  cats  have  an  arrangement  whereby  insurance  companies 
the  Liberals  become?  operating  in  U.K.  would  make  funds  available 

In  the  valiant  old  days  of  Hon.  Ernest  |  for  the  nece.ssary  expenditure  on  plant,  has 
0  Lapointe,  I  cannot  imagine  the  federal  Liberals  '  not  developed  at  all  in  accordance  with  ex- 
staying  out  of  any  Quebec  provincial  election.  '  pectations. 

They  roamed  where  they  pleased.  Now  ap-  A  number  of  circumstances  have  helped  lo 
^  J,  parently,  Hon.  Maurice  Duplessis,  the  Grand  '  cut  down  the  importance  of  the  industriW 
It”  I  Seigneur  of  Quebec,  has  told  the  Liberals  to  migration.  The  total  of  some  $200  millionl 
git!  And,  they  are  gitting!  ;  which  was  supposed  to  have  been  ear-marked. 

First  of  all,  I  do  not  believe  in  these  artifi-  for  this  purpose  by  the  insurance  companies 
I  cial  frontiers.  I  say  to  Monsieur  Maurice:  j  has  now  shrunk  considerably  and  a  total  of 
!  after  all,  Quebec  is  in  Canada,  is  It  not?  One  '  $25  or  $.30  millions  may  be  closer  to  the  mark, 
pays  no  customs  toll,  is  asked  to  show  no  Not  the  least  of  the  factors  in  this  situation, 
passport,  at  the  Quebec  border.  Therefore,  it  would  appear,  has  been  the  gradual  rise  in 
j  I  assume,  I  am  as  free  to  talk  politics  in  Que-  level  of  interest  rates  which  has  taken  the 
bee  as  in  Ontario,  Nova  Scotia,  or  British  pressure  off  the  large  sources  of  investment 
I  Columbia.  i  capital.  At  a  time  when  government  bonds 

I  say  that  the  federal  Liberals  are  tame  ^  had  to  be  bought  at  a  rate  rarely  coming 
tabbies  if  they  pay  too  much  attention  to  close  to  Z'r  and  when  moderately  good 
1®  Duplessis,  and  I  think  they  arc  washed  up,  '  poratc  issues  could  be  placed  at  3.25  or  3.3Cf;A 
iV  through  and  finished  if  thev  let  him  bluff  there  was  naturally  considerable  demand  for 


Fruit  Harvest  Good 


Now  it  appears  that  overstocks  have  been  Effocts  of  Drought  OR  Som©  Duplessis,  and  I  think  they  arc  wa.shed  up,  '  poratc  is.sues  could  be  placed  at  3.25  or 

pretty  well  used  up,  and,  barring  unforeseen  Vegetable  Orops  Offset  by  through  and  finished  if  they  let  him  bluff  there  was  naturally  considerable  demand  for 

developments,  the  fine  paper  industry  looks  .  ,  .  /~V4.U  |  •  them.  Similarly,  it  the  Quebec  Liberals  are  '  anvthing  which,  in  the  line  of  good  corporate 

for  little  change  in  the  picture  for  some  time  .  ^OOO  TieiOS  m  UTtter  Lines - ,  3^.^  frightened  to  be  .seen  bonds  would  bring  i'/r  or  better.  Many  of  the 

to  come.  Fruit  Harvest  Good  j  in  public  with  the  Liberals  from  Ottawa,  they  deals  with  British  companies  seeking  to  es- 

Priee  Factors  /c  •  1  i  \  '  truly  in  bad  shape.  I  tablish  in  Canada  mentioned  interest  rates  of 

As  to  price  levels  actual  and  prospective.  (Spe<-ial  Correspondence)  j  ^yhere  is  it  all  going  to  end.  or  better  and  such  emissaries  of  British 

there  are  three  major  factors  entering  into  Toronto  —  The  excessive  heat  and  driTiess  |  Obviously  it  is  an  oblique  indictment  of  industry  as  came  to  Canada  in  search  of  funds 
this  phase  of  the  industry  s  outlook:  Cost  of  of  the  summer  in  Eastern  Canada  has  had,  Hon.  Louis  St.  Laurent.  The  new  prime  min-  rarely  quarreled  with  an  indicated  rate  of  4.25. 
sulphite  pulp;  freight  rates;  and  wage  levels,  some  effects  on  the  canning  crops,  but  the  j  ister  should  go  down  to  Quebec,  go  all  over  j  With  the  rate  on  domestic  issues  rising 
Present  signs  point  to  sulphite  pulp  costs  reduction  in  some  varieties  of  vegetables  has  province,  and  tell  Duplessis  from  every  ,  gradually,  but  apparently  with  all  aspect  of 


(Special  Correspondence) 

Toronto  —  The  excessive  heat  and  drjTiess 


remaining  at  or  close  to  current  levels.  There  been  offset  by  an  exceptionally  good  harvest  parish  hall  that  he  w’ill  speak  where  he  pleases  permanence  behind  it,  the  need  to  find  out- 


who  would  have  to  fill  the  front  lines  .as  j  has  been  some  talk  of  a  freight  rate  increase,  in  others.  Canadian  Canners  Ltd.,  the  biggest !  and  when  he  pleases. 


well  as  those  who  would  be  targets  for 
atomic  bombs. 

All  V 

It  appears  that  Mr.  Howe’s  austerity  pro¬ 
gram  is  paying-off.  September  showed  the 


which  if  implemented  would  force  the  industry  of  the  field  fruit  canners  in  Canada,  has  had 
to  raise  its  selling  prices;  however,  the  matter  a  total  pack  closely  approaching  that  of  last  ^ 
seems  to  have  been  shelved  for  an  indefinite  '  year,  which  has  gone  into  the  record  as  a 
period.  Regarding  labor  cost  it  is  understood  good  year. 


Tame  tabbies  these  Grits  these  days. 

V  *  * 

I  was  one  of  those  who  went  down  to  meet 


lets  for  investment  funds  abroad  is  no  longer 
felt  so  strongly. 

U.K.  Government  Moves 
The  Bank  of  England  also  continues  to  make 


the  polling  sub-divisions,  it  got  a  majority,  j  gram  is  paying-off.  September  showed  th( 
Even  with  the  unprecedentedly  heavy  vote  the  i  first  monthly  favorable  trade  balance  be 
C.C.F.  candidate  got  less  support  than  he  did  I  tween  this  country  and  the  U.S.  since  Aug 
In  1945.  His  battle  cry  that  the  coalition  ust,  1945;  we  got  $11,400,000  more  Americai 
gover  iment  was  “the  tool  of  the  big  interests’’  dollars  than  we  spent  over  there.  And  ii 
had  a  familiar  soap  box  ring  to  it.  was  the  first  really  substantial  peace-time 

At  any  rate  the  Garson  government  does  not  credit  balance  since  the  middle  thirties, 
appear  to  have  anything  to  worry  about.  The  Af  AP 

Liberal-Progressives  have  26  members  of  their  With  British  shipyards  plugged  to  capa- 
own,  rnd  are  supported  by  12  Progressive-  city  with  work  (more  than  2,200,000  tons 
Consci  -atives,  as  well  as  by  half  a  dozen  were  on  the  stocks  at  October  1  last,  whic! 
Indepc  dents.  The  opposition  is  from  ten  was  most  in  25  years)  and  with  new  orders 
C.C.F.  members,  nearly  all  of  whom  come  queuing  up,  Canadian  shipyards  are  begin- 
from  the  Greater  Winnipeg  area.  ning  to  wonder  if  it  would  not  be  possible 

Although  traditionally  a  Liberal  seat,  Min-  for  them  to  get  some  of  this  trade.  Wage 
nedosa  has  been  represented  since  1927  by  scales  and  other  costs  are  a  deciding  factor 
Dr.  E.  J.  Rutledge,  a  Progressive-Conservative  41  41 

who  resigned  to  accept  a  position  with  the  Even  with  the  increase  of  21  per  ceni 
provincial  department  of  health  and  welfare,  jj,  freight  rates  (still  under  protest) 
The  coalition  arrangement  provides  that  the  railway  earnings  for  August  were  up  less 
status  quo  of  1940  should  not  be  disturbed,  than  12  per  cent  —  on  a  new  high  volume 
but  when  the  nomination  convention  was  held  ,  —  33  compared  with  an  increase  of  more 
Mr.  Rungay,  a  druggist  from  Newdale  and  1  than  19  per  cent  in  operating  costs,  includ- 
a  Liberal,  was  selected  as  the  coalition  candi-  payrolls  up  25  per-  cent.  Naturally, 

date.  Considerable  noise  was  made  about  it .  operating  income  took  another  dip. 
in  the  press  in  Winnipeg.  It  was  contended, 

among  o^her  things,  that  the  coalition  pact  j  Squeezed  between  heavy  production  sched- 
had  been  broken,  but  he  nd.ng  did  not  appear  increasing  buyers’  resistance, 

to  be  impressed  with  the  validity  of  the  objec-  nricps  fnr  U  .S.  lumber  have  .alinned 


that  most,  if  not  all,  of  the  fine  paper  makers  ;  Although  there  was  a  substantial  reduction  ,  Prit-iin  in<!t  «:Tin<^iav'”  T.r<r.i<-  n*<r  i  m  '  for  indu.strial  concerns  to 

have  wage  agreements  effective  up  to  next  in  tomatoes  and  in  corn,  which  suffered  from  ,  ,  .  v,  *  ^  ^  effect  of 

May.  Thus,  unle.ss  some  new  element  enters  the  dry  spell,  the  pea  pack  has  been  substan-  '  an.i ’tuprp  thn  °  f  ^  migration  or  expansion  into  Canada 

into  the  situation,  fairly  stable  operations,  I  tially  above  average.  It  seems  to  be  one  of  1  r.1,1  ^  ^  dollars  is  the  chief  considera- 

•  *i  r*4.  i.  1*  uai  A*.  A.  g  At-  t_  •  AS  A  D6inp^  En  old  niEn.  FrEil  perhEps  is  the  word  i  tion  Another  is  the  Question  whether  tha 

with  profits  at  or  possibly  slightly  better,  the  mysteries  of  the  canning  business  that  ‘  -v-  f  u  1  *’  tv,  .  j  quesuon  wnetner  me 

Au  1  A  '  UA  u  ui  J  e  ^  At.js_  lor  him,  let  he  spoke  to  the  crowd,  snd  i  tew  materiEls  End  eouininent  would  be  bou&’ht 

than  last  vear.  mieht  be  a  reasonable  assumrt-  c-ood  cron.s  of  nea.s  are  alwav.s  matched  bv  .  .  ,  .  ..  ^  ui.ilci idjs  aiiu  cquijuiitiiL  wuuiu  oe  uuuguk 


May.  Thus,  unless  some  new  element  enters  the  dry  spell,  the  pea  pack  has  been  substan 
into  the  situation,  fairlj’  stable  operations,  I  tially  above  average.  It  seems  to  be  one  o 


ust,  1945;  we  got  $11,400,000  more  American  |  ‘"to  me  situation,  lairiy  siame  operations,  ,  tially  above  average.  Jt  seemi 
dollars  than  we  spent  over  there.  And  it  I  profits  at  or  possibly  slightly  better  .  the  mysteries  of  the  canning  business  that 

was  the  first  really  substantial  peace-time  *  mi^ht  be  a  reasonable  assump-  ;  good  crops  of  peas  are  alway.s  matched  by 

credit  balance  since  the  middle  thirties.  !  S®*”®  P'’*®®  increases  went  into  effect  '  mediocre  crops  of  corn.  In  tl 

>{,)(,>(,  ^  iast  May  on  book  and  writing  papers.  1  matoes,  which  in  many  respect; 

With  British  shipyards  plugged  to  capa-  !  Wide  Production  Range  ^  canning  crop  in  this  countr.N 

city  with  work  (niore  than  2,200,000  tons  |  Production  of  what  are  generally  referred  ,  ripening  and  absence  of  the  grai 
were  on  the  stocks  at  October  1  last,  which  ^o  as  the  “fine  paper’’  companies  covers  a  ordinarilj  features  this  fruit  ( 
was  mo.st  in  25  vears)  and  with  new  orders  '^i'^®  range  of  pulps  and  papers  —  and  not  all  has  cut  deeply  into  the  volume. 


tion.  Some  price  increases  went  into  effect  '  mediocre  crops  of  corn.  In  the  case  of  to- 
last  May  on  book  and  writing  papers.  1  matoes,  which  in  many  respects  are  the  chief 

Wide  Production  Range  '  canning  crop  in  this  country,  the  sudden 


matoes,  which  in  many  respects  are  the  chief  '  ^^.3^  3,^^  Bennett’s  ba’rber, 

canning  crop  in  this  country,  the  sudden  ;  „  travaiioH 


singled  out  one  man  for  a  special  greeting.  :  from  Britain,  thus  boosting  British  exports, 
“Hello,  Ta.sse,’’  he  said  to  Red  Tasse,  his  ;  and  whether  the  product  would  have  to  find 


special  oarDer,  wno  was  also  Bennetts  barber,  its  main  market  in  Britain  thus  leading  to  a 
Production  of  what  are  generally  referred  ripening  and  absence  of  the  gradualness  which  1  K^ing"^^”  tra\ellcd  on  the  rojal  tram  with  the  withdrawal  of  f'®''ars  rather  than  to  a  gam 
a.  .«=  -(ine  paper-  c«mpanies%over.  a  orainanly  feature,  thi.  frutt  ,.r  ve.-etaP.e,  . Hurue  ! 
ide  range  of  pulps  and  papers  -  and  not  all  has  cut  deeply  into  the  volume.  ,  Ottawa  Citizen,  and  Robert  Taylor  of  i  carried’significance  It  stated  that  refusal  of 

the  latter  are  actually  fine  papers.  Howard  :  Effects  of  B.C.  Floods  |  the  Toronto  Star,  who  are  admirers;  there  ^  British  government  to  allovrjohn  Sowther 

nith  Paper  Mills  Ltd.  and  subsidiaries,  for  xhe  loss  from  the  Fraser  'Valley  flood  in  were  others  who  were  interested,  such  as  Ray  ■  &  gon  Ltd  laro-e  Yorkshire  wooffen  and 

nrnrflirP  Eh  thpir  VArinilQ  millQ  -  nf  t:i-;a:>u  _ x.:,.  _ Aut-  _  t _  -r  _ AI...  /-t _ 1:^  '  _ 1.  __*»  -  ’  ■*  '*' 


Effects  of  B.C.  Floods 


instance,  produce  at  their  various  mills  —  of  ^  British  Columbia  earlier  this  year  has,  of  ,  MacDougall,  of  the  Canadian  National;  and  worsted  manufacturing  concern  to  sponsor  a 
which  there  are  9  located  at  Beauharnois,  ;  course,  been  substantial,  but  not  nearly  as  !  even  Clayton  Albert  of  the  Canadian  Pacific.  ;  subsidiary  Canadian  companv  at  Elmira,  had 
Crabtree  Mills  and  Windsor  Mills,  Quebec  and  ,  extensive  as  the  destruction  visible  even  now  .  (Mr.  King  arrived  Canadian  National),  i  been  confirmed  bv  A  L  Dunbar  who  was 


Cornwall,  Merriton  and  Georgetown,  Ontario—  1  would  have  lead  one  to  believe.  It  is  esti- 
rag  and  sulphite  bond  and  ledger  papers,  j  tnated  that  the  B.C.  crops  suffered  a  reduc¬ 


tions,  as  the  vote  indicated. 

No  forensic  orator,  Mr.  Garson  is  neverthe¬ 
less  an  astute  debater  with  qualities  of  leader¬ 
ship  and  tact  which  designated  him  as  the 
logical  successor  to  John  Bracken.  Still  a 
comparatively  young  man  as  cabinet  ministers 
go.  he  will  not  celebrate  his  50th  birthday 
until  next  month.  As  the  Winnipeg  Tribune 
says: 

“Western  Canada  generally,  regardless  of 
party,  will  w'elcome  the  entry  of  Mr.  Garson 
to  the  councils  of  state  at  Ottawa  for  he  has 
won  wide  acceptance  as  a  champion  of  the 
Western  viewpoint.  And  he  has  taken  such  a 
prominent  role  in  Western  causes  that  he  is 
not  at  all  likely  to  become  a  convert  to  over- 
centralization  or  the  dictates  of  Bay  Street 
or  St.  James  Street.  He  joins  the  Dominion 
cabinet,  too,  at  a  time  when  he  jias  completed 
the  preliminary  stages  of  two^mportant  mis¬ 
sions,  his  fight  for  a  Dominion-provincial 
.settlement  and  the  equalization  of  freight 
rates.  In  both  these  fields  he  may  continue 
as  a  crusader  within  the  national  Liberal  fold, 
seeking  converts  there  where  converts  are 
needed.” 

There  Is  general  agreement  here  that  Mr. 
Carson’s  gifts  for  public  service  designated 
him  for  a  career  in  national  affairs.  The 
Winnipeg  Free  Press  points  out: 

“The  story  of  Mr.  Garson’s  achievements  in 
Manitoba  as  Provincial  Treasurer  and  as  Pre¬ 
mier  are  too  well  known  to  be  recalled  now. 
Everyone  knows  how  he  gave  the  province 
prudent  administration,  kept  down  taxes, 
maintained  desirable  services,  and  reduced 
debt.  His  campaign  for  justice  in  freight  rates 
to  the  West,  the  latest  of  his  public  services, 
did  much  to  persuade  the  Government  at  Ot¬ 
tawa  to  reconsider  a  matter  which  it  once 
had  considered  closed  and  finally  brought  it 
to  remit  the  essential  points  in  dispute  to  the 
Transport  Board  for  fresh  examination.’’ 

Some  sources  not  too  friendly  to  the  exist¬ 
ing  political  set-up  are  a.sserting  that  the 
future  of  the  coalition  in  this,  province  is  far 
from  certain.  That  may  be  so,  but  at  this 
writing  it  appears  to  be  taken  for  granted 
that  the  Liberals  and  the  Progressive-Con- 
eervatives  with  their  following  of  independents 
Will  continue  to  function  as  a  government. 

There  has  already  been  considerable  specula¬ 
tion  as  to  who  will  succeed  Mr.  Garson  in  the 
leadership.  Most  prominently  mentioned  is 


was  most  in  25  years)  and  with  new  orders  ,  papers  —  ana  noi  an  - - -  —  - 

queuing  up.  Canadian  shipyards  are  begin-  ^,h®  Matter  are  actually  fine  papers.  Howard  :  Effocls  of  B.C.  Floods 

ning  to  wonder  if  it  would  not  be  possible  Smith  Paper  Mills  Ltd.  and  subsidiaries,  for  The  loss  from  the  Fraser  'Valley  flood  ii 

for  them  to  get  some  of  this  trade.  Wage  j  instance,  produce  at  their  various  mills  —  of  ^  British  Columbia  earlier  this  year  has,  o 

scales  and  other  costs  are  a  deciding  factor,  i  which  there  are  9,  located  at  Beauharnois,  ;  course,  been  substantial,  but  not  nearly  a 

41  41  I  Crabtree  Mills  and  Windsor  Mills,  Quebec  and  ,  extensive  as  the  destruction  visible  even  nov 

Evn  with  the  Increase  of  21  ner  cent  Cornwall,  Merriton  and  Georgetown.  Ontario—  would  have  lead  one  to  believe.  It  is  esti 
ir  freieht  rates  (still  under  protest)  sulphite  bond  and  ledger  papers,  j  dialed  that  the  B.C.  crops  suffered  a  reduc 

railwav  earninss  for  August  were  un  less  !  P^P®^®”®®’  writing,  duplicating,  envelope,  ex-  |  tion  of  about  25?^.  and  that  the  resulting  dro] 

than  12  per  cent _  on  a  new  high  volume  I  ®''®'®®  offset,  text,  cover,  blotting  .  canning  in  that  province  is  a  similar  one 

^  *  ^  .  ...  .  ^  ,  ;  index,  printing  bristol,  tissue,  blue  print,  draw-  Penorts  from  the  field  incidentallv  exores 

—  as  compared  with  an  increase  of  more  1  .  ^  cigarette  naners-  blanks  Ld  special-  ^  u  t 

than  19  per  cent  in  operating  costs,  includ-  |  w«v  nl  ‘ 

^n^r  nflvrnllq  nn  25  npr  rent  Naturallv  i  glassine,  greaseproof,  onionskin,  waxing  partly  offset  in  following  years  by  the  fertili 

operatin'’-  income  took  another  dip  '  ^  carbonizing,  coated  book  and  bristol  papers;  ,  sation  which  some  areas  have  received  during 

operating  income  looK  anoiner  aip.  ,  ^3^^^  covers,  boxboards,  flour  sacks  and  bags;  :  the  flood  stage. 

^  ^  I  kraft  wrapping  paper  and  wrapping  tissues;  i  _ -u.  -  a,.  .  t-  r  » 

Squeezed  between  heavy  production  sched-  !  e-rocers’  multiwall  and  specialtv  bairs-  toilet.  crops  ha\e  been  very  satisfactorj 

Ule’  .nd  buyer.-  „<.l.ta„ce,  I  £3  a™  io^l.  J.lo^rSe  and : 

Wholesale  prices  for  U.S.  lumber  have  slipped  I  waxed,  krinkled  and  infused  kraft  paper.  Mills  .  ^®''y.v  crop 

do-wn  10  to  20  per  cent,  and  retail  quotations  i  also  produced  bleached  sulphite,  bleached  soda  .,  .  f  v,*"' 

are  beginning  to  waver.  If  U.S.  experts  are  1  and  groundwood  pulp.  !  wiping  out  of  berry  plan- 

correct  in  thinking  the  first  signs  of  a  |  Provincial  Paper  Ltd.,  a  subsidiary  of  Abi-  !  ^’’®  Fraser  valley, 

buyers’  market  are  appearing,  the  price  for  tibi  Power  &  Paper  Co.  Ltd.,  also  produces  a  j  -  I’l'rchasing  Power  Factor 

Canadian  lumber  exports  to  the  U.S.  mar-  |  wide  range  of  paper  for  magazines  and  period-  The  canning  industry,  as  represented  by  the 
ket  cannot  help  but  decline.  If  traditional  ’  jcals,  books,  catalogues,  folders,  business  j  larger  firms,  is  of  course,  largely  influenced 
price  trends  are  followed,  the  domestic  forms  and  envelopes  as  well  as  labels,  calen-  i  by  the  volume  of  purchasing  power  available 
price  of  Canadian  lumber  will  drop  corres-  dars,  box  wraps,  etc.,  as  also  does  Westminster  foe  food,  especially  in  so  far  as  canned  foods 
pondingly.  Canadian  lumber  ^  producers  Paper  Co.  operating  on  the  Pacific  Coast.  i  have  not  enjoyed  nearly  the  same  advance  in 
would  not  consider  this  an  unmitigated  evil,  |  Rolland  Paper  production  in  more  restricted,  !  prices  that  has  been  noted  in  meat,  dairy 
since  such  price  cuts  would  come  in  time  to  I  comprising  high  grade  bond  and  writing  t  products  and  staple  foods.  Quite  a  number  of 
cushion  any  criticism  which  the  Curtis  papers,  ledger,  mimeograph  paper,  etc.  canned  food  products  are  actually  selling  be- 


(.vir.  King  arrived  Canadian  National-),  j  been  confirmed  by  A.  L.  Dunbar,  who  was 

Also  noticed  was  Fred  McGregor,  the  com-  i  president  of  the  Canadian  company.  The 
bines  czar,  whom  the  busine.ss  tycoons  pro-  I  Canadian  venture  collapsed,  according  to  Mr. 


pape  eries,  -w ri  ing,  up  ica  ing,  en\e  ope,  ex-  |  tjon  about  25';'r  and  that  the  resulting  drop  '  fess  to  see  under  their  beds  when  they  find  j  DQnbar,  when  the  British  government  would 

I  ercise  oo  ,  i  o  o  se  ,  ex  .  cover,  o  ing  |  ja  canning  in  that  province  is  a  similar  one.  .  time  to  go  to  bed  o’nights.  Jlr.  McGregor  not  allow  the  British  Growther  concern  to 

in  ex,  pr  n  ing  ns  o  ,  issiie,  ue  prin  ,  "  ,  Reports  from  the  field,  incidentally,  express  :  was  one  of  King’s  former  secretaries.  i  transfer  the  sum  of  $300,000  to  finance  build¬ 

ing  and  ciprette  papers;  blanks  and  special-  :  hopes  that  the  loss  this  year  may  at  least  be  Canada  Day  Cote,  christened  Philias,  was  '  ing  th-’  f'  r.r'd’.-n  mill. 

ties;  glassine,  grea.seproof,  onionskin,  waxing  partly  offset  in  following  years  by  the  fertili-  |  present  at  the  train,  so  was  Alf  Sykes  of  the  *  n.am  .  '  .  C  r.gdian  concern  were  ad- 

car  onizing,  ®  °  which  some  areas  have  received  during  J  Ottawa  Journal,  a  Conservative  organization.  :  vanced  to  tiie  stage  where  everything  was  in 

kraft  wrat>nin<r  naner  and  wrannine-  tissues-  i  ^  ^  ^  ^  ^  ^  ®  Gallery  one  might  readiness  to  proceed  with  the  first  mill.  Cana- 

<r,.oeers’  ^nd  cneeiaUv^ha^s-  toilet  Fruit  crops  have  been  Very  satisfactory  go.  '  dian  subsidiary  would  have  served  much  of 

tissues  and  towels  rotoe-ra vnre  naner  and  i  throughout  Canada  this  year,  both  of  the  table  j  I  had  a  feeling  it  was  the  last  time  we’d  '  the  British  company’s  trade  bot-h  in  Canada 

■  e  J  ,  ^  ^  '  and  canning  varieties,  although  berrv  crops  '  see  Prime  Minister  King  arrive  on  “Car  100”,  |  and  the  U.S.  and  Mr.  Dunbar  indicated  that 

waxed,  krinkled  and  infused  kraft  paper.  Mills  i  j  i.  ^  ^  •  i  i,-  -  <  u  -  •  •  .  t  „  ...  . 

also  nrodncpd  bleached  siilnhife  bleached  soda  reduced  Considerably  by  the  dry  heat  in  !  his  special  coach  as  prime  minister.  I  believe  ;  this  was  the  major  objection  raised  by  British 

adguddPl  !  the  east,  and  bv  the  wiping  out  of  berry  plan-  that  the  next  time  it  pulls  out  of  town  inside  '  authorities  to  the  exporting  of  the  $300,000. 

Provincial  Paper  ufd.,  a  subsidiary  of  Abi-  I  Apparently  the  Briti.sh  government  has  not 

tibi  Power  &  Paper  Co.  Ltd.,  also  produces  a  i  •  Piirchasinff  Power  Factor  King  said  he  felt  well,  and  he  probably  did.  |'^lcas^d  all  Canadian  securities  held  in  Britain 

wide  range  of  paper  for  magazines  and  period-  The  canning  industry,  as  represented  by  the  '  performance  to  me  was  the  tip  |  *^’®  "  hk'k  Canadian  industry 

icals,  books,  catalogues,  folders,  business  j  larger  firms,  is  of  course,  largely  influenced  merely  the  “Twilight  of  ®  ®stablisheil,  but  has  held  the  total 

forms  and  envelopes  as  well  as  labels,  calen-  i  by  the  volume  of  purchasing  power  available  f^®  Cods,”  about  which  I  had  so  often  spoken  some  vH  millions, 

dars,  box  wraps,  etc.,  as  also  does  Westminster  for  food,  especially’  in  so  far  as  canned  foods  !  these  columns.  It  seems  to  me  that  night  I  .  '  ®  admittedly  a  large  indiLstrial  expan- 

Paper  Co.  operating  on  the  Pacific  Coast.  i  have  not  enjoyed  nearly  the  same  advance  in  ,  fallen  now.  ,  ®an  be  b-a-sed  on  this  sum,  if  it  is  added 


and  groundwood  pulp. 

■  Provincial  Paper  Ltd.,  a  subsidiary’  of  Abi- 
tibi  Power  &  Paper  Co.  Ltd.,  also  produces  a 
wide  range  of  paper  for  magazines  and  period¬ 
icals,  books,  catalogues,  folders,  business 
forms  and  envelopes  as  well  as  labels,  calen- 


since  such  price  cuts  would  come  in  time  to 
cushion  any  criticism  which  the  Curtis 
Prices  Commission  is  expected  to  level  at 
the  trade. 

¥  V  41 

With  the  annual  meeting  season  of  the 
banks  at  hand,  when  reports  are  made  to 
shareholders.  President  Rae  of  the  Canadian 
Banker’s  Association  took  the  opportunity 
provided  at  the  association’s  annual,  to 
make  a  report  to  more  than  7,000,000  bank 
depositors  and  other  customers.  Customers’ 
cheques  are  now  totalling  $6,500,000,000  a 
month,  a  volume  equal  to  total  public  de¬ 
posits.  Mr.  Rae’s  address  is  presented  in 
this  issue. 

¥  ¥  V 

Canadian  fish  exporters  are  reassessing 
their  French  market  as  a  result  of  the  re¬ 
cent  announcement  by  the  ERP  Economic 


V 

At  the  nomination  meeting  of  Eugene  For- 


[  comprising  high  grade  bond  and  writing  t  products  and  staple  foods.  Quite  a  number  of  At  the  nomination  meeting  of  Eugene  For 
papers,  ledger,  mimeograph  paper,  etc.  j  canned  food  products  are  actually’  selling  be-  I  sey  as  C.C.F.  candidate  in  Carleton,  Eugeni 

It  will  be  evident  from  the  foregoing  that,  low  the  ceiling  set  by’  F'ederal  control  author-  was  at  his  brilliant  best.  There  mu.st  bi 

particularly  in  the  case  of  Howard  Smith,  ities,  which  indicates  not  only  that  there  is  a  .  Times’  readers  who  were  at  McGill  whei 

with  its  -widely  varied  production,  all  lines  are  very  ample  supply’  and  a  wide  choice,  but '  Forscy  was  there,  either  as  student  or  lec 
not  by’  any’  means  subject  to  similar  market  also  that  the  internal  organisation  of  the  in-  '  turer. 

influences.  A  condition  of  over-capacity  in  |  dustry  and  its  various  units  is  in  excellent  Forsey’s  phrase-making  was  reallv  good, 
the  printing  industry,  for  instance,  might  af-  j  shape.  ,  Too  bad  it  was  lost  on  the  small  meeting.  I 

feet  consumption  of  bond,  coated  papers  and  j  Alany  of  the  lines  of  canned  goods  which  '  say  lost,  for  while  the  hundred  odd  people 


While  admittedly  a  large  industrial  expan¬ 
sion  can  be  based  on  this  sum,  if  it  is  added 
to  the  funds  which  may  be  borrowed  in  Canada, 
the  machinery’  for  the  utilisation  of  the  $14 


sey  as  C.C.F.  candidate  in  Carleton,  Eugene  !  ‘®  '■®''-V  complicated  snd  not  all  in- 

was  at  his  brilliant  best.  There  must  be  ter®.‘ited  parties  may  wish  to  avail  themselves. 
Times’  readers  who  were  at  McGill  when  i  mounting  shortage  of  hydro  power 

Forscy  was  there,  either  as  student  or  lec-  ' 

^uj-er.  migration  plans,  because,  rightly  or  wrongly, 


British  Industry  has  been  educated  by  the 
Ontario  government  to  give  consideration  to 
Ontario  alone  and  to  overlook  more  or  less 


other  papers  largely  used  in  printing  while  1 'vere  unavailable  during  the  war  are  now  com-  there  were  most  appreciative,  what  Forsey  i  ^h®  possibilities  offered  in 


demand  for  tissues  and  some  other  types  of  j  ing  back  into  the  trade,  including  such  stand-  required,  was  an  audience  worthy  of  his  quips, 
paper  was  holding  up.  Generally  speaking,  |  by’s  as  pork  and  beans,  canned  stews,  etc.,  and  Forscy  is  good,  and  he  hopes  to  make  a 
however,  active  and  profitable  operations  in  i  they  are  gradually  assuming  their  former  showing  in  Carleton.  If  the  blackouts  and 
the  “fine  paper”  field  depend  to  a  very  great!  position  in  the  sales  total.  .  (Continued  on  page  16)  i 


extend  upon  activity’  in  business  and  industry 
in  general.  Thus,  production  of  book  and 
writing  papers  dropped  steadily  from  79,138  j 
tons  in  1928  to  56,781  tons  in  1932  and  rose 
steadily  again  to  90,135  tons  in  1940.  Between 
1940  and  1947,  again,  there  was  a  steady —  i 


(Continued  on  page  16) 


Ban  Hits  Canadian  Importers 


Co-operation  Administrator  that  $16,600,000  i  and  very  substantial  increase  in  production 
of  the  counterpart  fund  will  be  used  to  re-  {  to  210,762  tons.  Production  of  tissues  on  the 


~  - -  I  dian  Business  Inde.x 

(Special  Correspondence)  i  Shirriff's  and  Heinz,  but  the  percentage  of  e.x-  |  General  News  .  .  . 

Ottawa  —  Although  the  actual  volume  of  trade  lost  to  these  companies  is  expected  !  The  Editorial  Pago  .  . 


construct  France’s  merchant  and  fishing 
fleet. 

41  «  V 

Britain’s  recent  decision  to  purchase  less 
Canadian  tobacco  than  usual  may  boomer¬ 
ang.  Behind  the  decision  was  a  plan  to 
enter  into  a  five-year  tobacco-purchase 
agreement  with  Southern  Rhodesia.  How¬ 
ever,  almost  simultaneously  with  the  restric¬ 
tion  of  Canadian  purchases,  the  British  gov¬ 
ernment  decided  to  purchase  only  half  the 
U.S.  Virginia  tobacco  allocated  to  it  under 
ERP,  and  consequently  Southern  Rhodesian 


other  hand,  increased  from  10,896  tons  in  1928  i  business  involved  is  not  very’  substantial,  the  be  more  potential  than  actual.  In  the  case  ;  A  Page  of  Hints  for  Inquiring  Investors 
to  12,331  tons  in  1933  and,  after  a  drop  to  total  prohibition  on  a  wide  line  of  imports  from  !  of  Shirriff’.s,  the  company  ha.s  only  recently  j  News  of  Banking  and  Insurance  .  .  , 

10,258  tons  in  1934,  increa.scd  steadily'  and  J  Canada,  as  announced  by  the  South  African  ;  undertaken  a  survey  of  the  South  African  '  Tlie  Brewing  Industry  in  Review  .  .  . 

widely  to  67,506  tons  in  1947.  |  government,  will  make  a  difference  to  a  num-  '  market,  with  a  view  to  expanding  sales  there  i  Brewery’  Companies  Reviewed  .  .10,  11 

Controls  and  Earnings  j  her  of  Canadian  concerns.  Since  the  import  the  action  of  the  Malan  government  has  !  The  Dizygotic  Twins  of  Business  —  News 

Effects  of  price  controls  are  demonstrated  '  ban  is  applicable  to  all  liard  currency  conn-  come  therefore  as  somewhat  of  a  disappoint-  of  Mines  and  Western  Oils  .  .  .  . 

by  the  accompanying  chart  which  shows  that,  tries,  only  a  few  of  the  wide  list  of  items  ment.  '  News  from  the  Mining  Fields  .  .  .  . 

during  the  war  and  early  post-war  years,  given  apply  to  Canada  at  all.  But  where  they  Losses  Thinly  .Spread  I  Statistical  Review  of  tiie  Security  Markets 

dollar  value  of  production  failed  to  keep  pace  |  do,  they  put  a  crimp  into  the  export  drive  of  The  trade  in  metal  furniture  and  refrigera-  '  A  Page  of  General  News . 

with  tonnage  produced.  Last  year,  on  the  !  some  industries  which  have  been  seeking  to  tors,  while  not  unsubstantial,  h.as  apparently!  CO.'MPVNV  I.NDE.V 

other  hand,  with  controls  eased  to  a  consider-  j  replace  other  lost  n-iarkets  with  markets  in  been  divided  up  among  many  smaller  com-  .  .  i 

able  extent,  dollar  value  of  production  ad-  South  Africa.  panics  and  it  is  not  expected  that  anv  .single  .  ”  il.'.'.iV.’.!,’.." ’ 


otlier  parts  of  the  Dominion. 
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U.S.  Virginia  tobacco  allocated  to  it  under  j  able  extent,  dollar  value  of  production  ad-  South  Africa.  panics  and  it  is  not  expected  that  any  single 

ERP,  and  consequently  Southern  Rhodesian  j  vanced,  if  anything,  more  steeply  than  did  '  West  Coast  .salmon  packers  will  be  rela-  ^  concern  feels  itself  badly  hit,  although,  "of 

tobacco  prices  have  hardened  so  much  the  |  tonnage  produced.  Current  year  for  which  tively  the  hardest  hit  by  the  trade  ban.  Can-'  cour.se,  there  is  a  certain  investment  involved 
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,  _  .  •  earnings  of  companies,  as  indicated  on  chart,  now  be  banned  completely’  unless  the  goods  units  or  so  were  sold  in  South  Africa  during 

^21111  For  AAaSSOy  results  of  an  companies  reflected  the  left  the  cannery  before  November  5th.  The  ,  the  first  eight  months  of  this  year  and  these 

*  wide  rise  in  dollar  sales.  It  is  questionable,  total  yearly  trade  in  this  line  has  been  at  the  appear  to  have  been  largely  Ford  products. 

Toronto  —  Street  reports  here  speak  of  an-  in  view  of  the  let-down  in  marketing  condi-  rate  of  about  $1.5  millions,  second  only  to  the  Whether  the  trade  in  automobile  parts  is  i 
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Wilhim  Morton  ^munictnar^commiLioner  and  Novem-  for  current  year  will  be  as  favorable  as  those  is  relatively  little  Canadian  salmon  going  to  ;  the  preliminary  list  made  available  by  Cana-  !  llonli'nioli"’(;oal . 

william  morion,  municipal  commissioner  anu  ootv,  Com»  of  thpcp  unofficial  e.istimatea  for  1<147  Aa  a  mn  +  tcr  of  fact  there  la  aitmifi.  .<5o<ith  Africa  frooi  the  eaot  eonat-  th,,a  the  Ul-je  'r.-e.ie  _ _  '  - 
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minister  of  telephones;  Hon.  C.  Rhodes  Smith, 
minister  of  labor,  and  Hon.  J.  S.  McDiarmid, 
minister  of  mines  and  natural  resources. 

More  Small  Tow’ll  Theatres? 


ber  30th.  Some  of  these  unofficial  estimates  for  1947.  As  a  matter  of  fact  there  is  signifi-  South  Africa  from  the  east  coast;  thus  the  '  dian  Trade  Commissioners.  ‘  i)osc<>  ....’. _ ‘.i! 

claim  as  high  as  $6  on  the  common,  compared  !  cance  in  this  regard  in  recent  omission  by  two  or  three  substantial  packers  in  British  j  A  more  important  item  again  is  in  animal  iiuv"" vuiei . 

with  $3.19  in  1947  and  $1.58  in  1946.  j  Rolland  Paper  Co.  of  latest  quarterly  dividend  Columbia  are  taking  the  full  brunt  of  this  and  vegetable  oils,  which  according  to  reports,  j  i'--  Siiiiivau 

Company’s  operations  from  newly  built  or  on  its  common  stock.  development.  ;  have  also  been  included  in  the  banned  list!  i  !';!r  (  1 1  r 

acquired  facilities  continue  on  a  high  level  and  Canadian  fine  paper  mills  have,  over  a  period  Added  to  this  mu.st  be  considered  also  the  '  During  the  first  eight  months  of  this  year  M-  -- 


development. 


have  also  been  included  in  the  banned  list. 


acquired  facilities  continue  on  a  high  level  and  Canadian  fine  paper  mills  have,  over  a  period  j  Added  to  this  mu.st  be  considered  also  the  '  During  the  first  eight  months  of  this  year 
.sales  are  expected  to  reach  approximately  $120  of  a  year,  established  an  important  export  |  trade  in  canned  herring,  which  has,  during  !  Canada  shipped  flax  ami  lin.seed  oils  valued 


ir  the  prefabricated  aluminum  million  thus  year  compared  with  $83  millions  in  j  market  for  their  production.  touring  war,  i  the  fir.st  eight  riioiitlis  of  thi.s  year,  ainoiinte<l  at  about  $1.3  niilhuiiN 


theatres  now  being  made  in  England  for  export  1947  and  $70  millions  in  1946. 


expoit  Volume  fell  off  from  269,265  tons  in  ;  to  over  $210,000.  Tlii.s,  too,  is  .stoppeil  (  < 


part  of  whii  h 


will  withstand  Canada’s  severe  winter  climate, 
a  shall)  expansion  of  small-town  circuits  here 


There  is  not  much  on  whii'h  to  estimate  1911  to  134.342  ton.s  in  194;t;  rose  to  180.569  plctely  now. 
the  probable  backlog  of  orders,  but  it  is  ex-  tons  in  1945  and  increased  again  to  209.018  '  'I'lie  prohibiliiin  of  cainied  fruits  and  Vt 


is  said  to  liave  been  produceit  at  Vu  tol  y  .Mill.'i,  !  " 
in  ’I'oionto.  .4s  tliis  item  v.us  not  imhuleil  in 
tile  official  list,  but  appears  to  have  been  add-  |  Jjj 
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iticipated.  Theatre  companies  are  inter-  i  pected  that  they  are  high,  in  view  of  the  con-  tons  last  year.  Allhougli  expoi  t  figures  for  i  table.s,  of  jams,  jellies  and  honey,  of  pickles,  eit  as  an  aftei  thought,  it  is  not  yet  ijuite  clear  • 


osted  in  the  flevelopment  as  it  would  .solve  tinned  heavy  demand  for  agricultural  imple-  '  current  year  to  date  aie  not  available,  it 

some  of  the  existing  distribution  problems  and  ments,  not  only  from  Canada  and  the  United  ;  understood  that  export  demand  has  contiiu 

l^gbably  work  out  profitably  over  a  period.  States  but  also  from  overseas.  i  on  an  active  scale. 


current  year  to  date  aie  not  available,  it  is  sauces  and  condinieiiLs  will  have  a  lelatively  ■  whether  such  oils  now  will  be  banned  iincomli- 
understood  that  export  demand  has  continued  minor  effect.  Interested  in  this  trade  have  tioiially,  or  whether  there  are  some  mitigating 
on  an  active  scale.  ‘  been  companies  such  as  Canadian  Canners,  circumstances. 
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STOCK  AND  BOND  MARKETS 


Long  Term  Test 
For  Market  Seen 
In  Near  Future 

Further  Decline  This 
Week  Gives  Apparent 
ConfiriDation  of  Bear 
Market  Trend 

By  ANALYST 

The  New  York  market  contin-  i 
ued  its  downward  movement  dur- 
injf  the  past  week  on  heavy  vol¬ 
ume  and  with  no  indications  of 
an  Immediate  bottoming  out.  The 
chart  readers  and  theorists  are 
now  changing  their  position  and 
swinging  over  to  a  bearish  outlook 
well  after  the  precipitous  decline 
that  was  anticipated  two  weeks 
ago  in  this  column. 

Both  the  industrial  and  the  rail 
averages  have  now  broken  through 
their  previous  lows  decisively. 
Further,  they  have  broken  through  ! 
the  support  point  from  which  a  | 
rally  might  have  sprung  if  the 
Intermediate  trend  were  to  be  re¬ 
versed  upward.  The  October  bull  ! 
market  in  the  industrials  was 
quite  evidently  a  false  rise  which 
led  some  of  the  public  astray. 

There  will  probably  be  some 
rallying  tendencies  from  time  to 
time  but  no  strong  support  should 
be  expected  until  the  industrial 
average  has  reached  the  170  level 
and  the  rail  average  has  reached 
the  50  level.  It  Is  from  those 
levels  that  we  might  expect  a 
short  term  up  swing  cancelling 
out  from  one-third  to  two-thirds 
of  the  recent  losses. 

Test  of  Long  Terra  Lows 
In  the  near  future,  possibly  be¬ 
fore  the  end  of  the  year,  the  mar¬ 
ket  will  be  in  a  position  to  test 
the  lows  of  the  longer  term  trad¬ 
ing  range  which  has  been  in  ef¬ 
fect  for  more  than  two  years. 
The  Industrial  average  made  a  low 
In  February  of  this  year  of  164.07 
and  It  Is  around  that  level  that 
we  expect  definite  indications  of 
the  real  underlying  support  for  i 
the  market.  The  long  term  trend  | 
is  still  downward.  j 

A  correspondent  has  queried  j 
the  implications  of  last  week's  I 
column  regarding  the  effect  of  ' 
the  elections  on  the  long  term  ! 
trend  of  the  market.  He  con¬ 
cluded  that  because  of  the  Demo¬ 
cratic  victory,  the  market  would 
go  down  for  three  years  and 
then,  in  anticipation  of  a  Repub¬ 
lican  victory  in  1952,  the  market 
would  go  up  in  that  year.  It 
was  not  my  intention  to  give  such 
an  Interpretation  to  the  election 
end  perhaps  some  further  com¬ 
ment  is  justified. 

Based  on  the  historical  tend¬ 
ency  of  the  market  to  move  in 
long  cyclical  up  and  down  move¬ 
ments,  it  was  unlikely  that  the 
current  bear  market  would  run 
Itself  out  in  less  than  three  years. 
That  meant  simply  that  the  ear¬ 
liest  time  we  could  expect  a  bull 
market  to  get  under  way  would 
be  in  the  summer  of  1949.  How¬ 
ever,  under  less  favourable  cir¬ 
cumstances,  a  bear  market  may 
run  for  four  or  five  years  which 
would  carry  the  preseht  trend  in¬ 
to  1950  or  1951.  The  interprets-  ; 
tion  given  to  the  election  (sub¬ 
ject  to  further  analysis)  was  that 
it  created  less  favourable  condi-  ' 
tions  and  therefore  postponed  the  . 
normal  end  of  the  bear  market 
for  another  year  or  two. 

Politics  Indirect  Factor  ! 
Regardless  of  the  party  in  : 
power  in  Weishington,  and  regard¬ 
less  of  the  possibilities  of  either  ] 
party  winning  the  election  in  : 
1952,  it  is  most  unlikely  that  the  i 
present  dowmward  trend  will  con-  ] 
tinue  beyond  1951  at  the  very  lat-  i 
est.  Politics  do  not  determine  the  1 
basic  trend  of  the  market — they  ( 
only  advance  or  postpone  the  j 
dates  on  which  changes  in  trend  j 
may  take  place.  ( 

The  Canadian  markets  normal-  i 
ly  take  their  lead  from  New  York  ] 
and  the  general  pattern  is  usual-  i 
ly  quite  similar.  However,  the  ( 
actual  percentage  changes  do  not 
necessarily  correspond  and  fre-  ] 
quently  are  widely  different.  i 

During  the  spring  and  summer  1 
rally  in  New  York,  the  Dow-  j 
Jones  industrial  average  advanc-  1 
ed  about  19  per  cent  while  the  ( 
Montreal  industrial  average  went  j 


THE 

BOND  MARKET 

Long-Term  Dominions 
Gain  As  Firmer  Tone  De¬ 
velops  Throughout  List 
—  N.S.,  N.B.  Issues  Im¬ 
prove;  Corpora- 
tions  Firm,  Quiet 


Brazil  To  Back 
Traction  Loan 

Senate  Approval  Given 
To  Guarantee  of  World 
Bank  Loan  to  Company 


New  Municipal  Bond  Issues 


....  jjg  Janeiro.  —  The  Brazilian 

prove,  ly  O  r  p  O  r  a-  congress  has  approved  a  govern- 
tions  Firm,  Quiet  ment  guarantee  for  a  590,000,000 

— J  loan  to  the  Brazilian  Traction 
SHOWING  no  effect  whatever  Light  and  Power  Co.,  which  has 
of  the  large-scale  downturn  in  Wall  head  office  in  Toronto. 

Street  and  local  stock  markets,  Senate  approval  came  several 
past  week  s  bond  dealings  showed  i  months  after  the  Chamber  of  De- 
firmer  tendency  on  generally  im-  puties  passed  an  administration- 


proved  demand. 


sponsored  bill.  The  company  fur- 


In  several  sessions  particular  |  nishes  power  to  Rio  de  Janeiro, 
activity  was  reported  among  the  Sao  Paulo  and  the  Volta  Redonda 
Dominion  of  Canada  issues.  Long-  steel  mill.  It  has  already  spent 
terms  were  strong  and  m'ore  in  $ioo,000,000  in  expansion  plants 
demand,  closing  an  eighth  firmer  jjyt  needs  590,000,000  more, 
for  the  week.  Mid-term  bonds  ■.  ,  .... 

were  firm  but  inactive,  with  no  Brazil,  as  a  member  of  the  World 
move  in  either  direction;  there  was  gruarantee  repayment 

no  special  interest  noted  in  the  20  years  at  about  3«4  per 


shorts. 

¥ 

The  provincial  group  provided 


cent  interest  plus  one  per  cent  for 
the  bank's  reserve  fund. 

The  bill  has  caused  heated  de- 


some  strong  spots,  notably  in  Nova  I  ^^^es  in  congress  between  Admin- 
I  Scotia  and  New  Brunswick  issues,  istration  spokesmen  and  National- 
which  on  better  demand  turned  an  |  oppose  the  activity  of 

eighth  higher.  Firm  and  in  de-  1  foreign-owned  companies  in  Brazil. 

mand  also  were  Ontario  and  On- ' - 

tario  Hydro  bonds.  British  Colum-  Ratify  Capital  Chaiiqe 
j  bias  and  Albertas  were  wanted.  » 

but  here  as  elsewhere  offerings  j  wesiminsrer  raper 
were  exceedingly  scarce.  Balance  I 

of  the  list  was  unchanged.  i  Vancouver.  —  Stockholders  of 

if,  I  Westminster  Paper  Co.  Ltd.,  at  a 


Corporation  list  was  firm  and  '  meeting  gave  approval  to 

quiet.  Demand  was  noted  for  i  directors’  proposal  to  increase 
Eddys  and  B.C.  Electrics.  This  [  ®Piit  th®  company’s  stock, 
was  true  as  well  of  Columbia  Cellu-  |  effect  to  the  recapitaliza- 

lose  4',2’s  of  '65,  offerings  of  which  !  ^i®">  capitalization  will  consist  of 
were  scarce,  and  which  still  sell  ;  liOOO.OOO  shares  divided  into 
at  a  premium.  Papers,  other  than  I  250,000  Class  A  and  750,000  Class 
Eddys,  as  above  noted,  were  firm  !  B'  total  150,000  class  A 

and  inactive.  Strength  was  noted  j  450,000  B  shares  will  remain 
in  Montreal  Tramways,  but  result-  i  treasury  to  be  released  as 

ed  in  no  price  change.  I  company’s  directors  see  fit  when 

if.  if  j  funds  are  required  for  expansion 

Better  tone  in  bond  trading  re-  j  ^^®  company’s  facilities. 

fleets  largely  the  substantial  vol-  - 

ume  of  funds  currently  available  Westeel  Products  Ltd 
from  redemption  and/or  maturing  noublfis  Dividend  Rate 
'of  Dominion  and  provincial  bond  MiTiqvnq  nare 

I  Toronto.  -  Directors  of  Westeel 

I  latest  Wood  Gundy  Corp.  monthly  products  Ltd.  have  declared  a 
•revuew  which  notes  that  issues  quarterly  dividend  of  50  cents 
called  for  redemption  or  maturing  3^^,^ 

;in  October  and  November  tota  ^^le  Dec.  15  to  shareholders 
i  niore  than  5727  million;  against  25. 


this  5500  million  of  short-term 
Dominions  have  been  issued.  The 


The  company  previously  paid  50 


residue,  some  5227  million,  repre-  ®®”^  semi-annually.  Extra  divi- 
sents  cash  in  investors’  hands  of  cents  were  paid  in 

across  Canada.  Of  vital  importance  ®od  September,  this  year, 

in  this  situation  is  that  no  interest  current  declaration  will  bring 

revenue  should  be  lost  through  de-  total  distribution  for  1948  to 

lay  in  reinvesting  the  proceeds  of  P®*"  share, 
such  bond  retirements.  Company  announces  that  for  the 

_  first  nine  months  of  the  current 

up  26  per  cent.  In  the  October  y®”  s^^®®  earnings  have  main- 
movement,  the  New  York  market  encouraging  increase 

fell  considerably  short  of  equal-  f*'®  period  in  1947. 

ling  the  June  highs  but  the  Mont- 

real  average  exceeded  the  June  T.S.E.  Valuations  At 

^  small  fraction.  Ai-  Hiqhost  Sinco  May 
though  New  York  has  now  brok-  *  _  ' 

en  through  the  September  lows,  Toronto  —  Recent  advances  in 
Montreal  is  still  well  above  the  the  general  price  trend  has  carried 
level  reached  at  that  time.  quoted  values  of  all  listed  j 

N.Y.-Montreal  Differences  stocks  on  the  Toronto  Stock  Ex¬ 


level  reached  at  that  time.  quoted  values  of  all  listed 

N.Y.-Montreal  Differences  stocks  on  the  Toronto  Stock  Ex- 

..  ,  change  to  the  best  figure  since 

There  are  diverse  reasons  for 

his  difference  m  action  of  the  ,  »  Exchange,  the 

two  markets,  mainly  of  a  local  «  ’ 

nature.  However,  there  is  a  no-  ,7,590.092,064,  a  gain  of  some 

hceably  stronger  tone  to  the  ,400,000,000  on  the  previous  month 
Canadian  market  if  it  is  consid-  and  contrasting  with  57,092,142,514 
ered  in  terms  of  major  s^gs. 

It  is  quite  conceivable  that  New  compilation  the  843  listed 

York  may  break  through  the  stocks  ai^  broken  into  14  Industrial 
previous  bear  market  lows  and 

.  .  , .  ,  ...  groups  and  5  mines  and  oils.  Of 

go  on  to  establish  new  lows  with-  lu  »  j  »  ,  ,  „  v  j 

"  .  ,  _  V.  1  ,  the  industrials,  all  groups  showed 

out  a  similar  break-through  in  _ . _  ..  •  _ 

„  °  advances  on  the  previous  month 

^  ’  .  „  _  .  and  only  three  showed  declines. 

Traders  who  are  concerned  _  ,  * 

•  »ii  J-  ..  mostly  of  a  minor  nature,  over  a 

principally  with  Canadian  shares  '  ’ 

must  look  to  New  York  for  de-  ^ 

treasury  BILLS  YIELD  .411% 

But  they  must  also  make  allow-  i  r  ^  j 

ance  for  the  differences  in  the 

two  markets  and  not  expect  their  ®^®c®Ptance  in  full  for  575,000^00 
Canadian  stocks  to  move  the  Do«ninion  of  Canada  treasury  bills 

same  way  percentagewise.  The  ® 

greater  growth  possibilities  of  ^  average  discount 

Canadian  companies  is  reflected  the  accepted  bills  was 

in  the  greater  buoyancy  of  the  99-89722  and  the  average  yield  was 


Montreal  market  in  bull  moves  | 

and  the  greater  resistance  to  de- 

Cline  on  the  down  swings.  M.S.E.  VALUES  UP 

At  the  time  of  writing,  the  ^he  values  of  all  shares  traded 
Montreal  industrial  average  is  ‘*’®  Montreal  Stock  Exchange 
more  than  20  per  cent  above  the  Montreal  Curb  during  October 
lows  for  the  year  reached  last  was  531.350,371  compared  with 
March  but  the  New  York  indus-  $20,800,394  in  September  and  533,- 
trial  average  is  less  than  5  per  333,743  in  October  last  year.  There 
cent  above  the  lows  of  the  same  were  25  trading  sessions  during  the  , 
period.  P®®^  month  compared  with  21  in 

September  and  22  in  October. 


.  LA  MALB.4IE 

The  Village  of  La  Malbaie, 
county  of  Charlevoix,  has  sold  a 
539,000  serial  twenty-year  bond 
j  issue.  The  loan,  comprising  57,500 
'at  3%  1949-53,  59,000  at  3U';'c 
j  1954-58,  and  522,500  at  3’i%  19.59- 
'  68,  has  been  awarded  for  a  price 
!  of  98.75  to  J.  T.  Gendron  Inc.  The 
I  money  will  cost  the  corporation  a 
j  net  average  interest  of  3.564  per 
i  cent.  The  new  bonds,  which  may 
I  be  redeemed  by  anticipation,  are 
dated  November  1,  1948,  and  ma¬ 
ture  1949  to  1968  inclusively,  semi¬ 
annual  interest  coupons  being  pay¬ 
able  May  1  and  November  1  each 
i  year.  The  loan  has  been  incurred 
i  for  various  municipal  works  and 
for  debt  consolidation. 

TOWN  OF  RICHMOND 

[  The  Town  of  Richmond,  county 
j  of  Richmond,  has  sold  517,000 
I  bond  issue.  The  loan,  comprising 
I  56,200  at  37o  1949-58,  and  510,800 
j  at  3>i%  1959-68,  has  been  award- 
I  ed  to  Canadian  Bank  of  Commerce 
I  for  a  price  of  99.72.  Cost  to  the 
j  corporation  is  thus  indicated  at 
I  3.4406  per  cent.  The  new  bonds, 
j  which  may  be  redeemed  by  antici- 
I  pation,  are  dated  July  2,  1948,  and 
mature  1949  to  1968  inclusively, 
j  semi-annual  Interest  coupons  being 
I  payable  January  2  and  July  2  each 
i  year.  The  loan  has  been  incurred 
^  for  waterworks. 

j  CITY  OF  H.VMILTON 

j  ’The  City  of  Hamilton  Trust 
i  Fund  hais  sold  an  issue  of  5349,- 
1 000  in  three  per  cent  City  of 
Hamilton  serial  debentures.  Dated 
I  April  1,  1948,  debentures  mature 
from  1949  to  1957  inclusive;  is¬ 
sue  was  awarded  to  the  Cana¬ 
dian  Bank  of  Commerce  for 
101.625,  with  j'ield  indicated  of 
2.61  per  cent. 

ETOBICOKE,  ONT. 

The  township  of  Etobicoke, 
Ont.,  has  sold  a  5682,000  20-ycar 
serial  debenture  issue,  which  is  be¬ 
ing  offered  by  Gairdner  &  Com¬ 
pany  Ltd.,  at  par.  Dated  Novem¬ 
ber  30,  1948,  debentures  mature 
from  1949  to  1968.  First  10  ma¬ 
turities  bear  three  per  cent  cupon, 

I  and  last  10,  3*2  per  cent. 

ST.  CATHARINES 

The  City  of  St.  Catharines,  Ont., 
has  sold  a  15-year  5237,706  issue 
of  2li  and  2V2  per  cent  debentures 
to  Gairdner  &  Company  Ltd.,  for  a 
price  of  98,883.  First  10  maturi¬ 
ties,  2%’ a  are  priced  at  99 V*  to 
yield  2.65  per  cent;  last  five. 
2 %’s  have  been  sold  on  a  yield 
basis  of  2.35  per  cent. 

TOWN  OF  AMOS,  P.Q. 

An  issue  of  5120,000  of  3%  P®r 
cent,  13% -year  serial  bonds  of  the 
town  of  Amos,  Que.,  has  been  sold 
privately  at  par,  following  author¬ 
ization  by  the  Department  of 
Municipal  Affairs.  Previous  fi¬ 
nancing  was  last  July  when  a 
5150,000  3-3%  per  cent  15-year 
serial  issue  was  sold  at  97.72,  a 
net  cost  of  3.682  per  cent. 

New  Issues  $12,709,959 
For  Week  Ended  Nov.  1 

Total  of  new  underwritings  and 
flotations  of  Canadian  bonds  for 
[  week  ended  November  1,  as  report¬ 
ed  by  A.  E.  Ames  &  Company  Ltd., 
wais  512,709,959.  Distribution  ac¬ 
cording  to  borrowers  was  as  fol¬ 
lows: 

Provincials  (Prov.  of  New 
Brunswick),  55,500,000;  munici¬ 
pals,  53,409,959;  corporations,  53,- 
800,000. 

Cumulative  total  for  1948  to 
above  date  stood  at  54,371,041,190, 
with  the  following  breakdown: 

Dominion  of  Canada  issues,  53,- 
775,000,000;  provincials,  5188,515,- 
000;  provincial-guaranteed,  577,- 
034,500;  municipals,  579,365,690; 
corporation  bonds,  5251,126,000. 

For  first  11  months  of  current 
year  new  financing  totalled  54,- 
370,571,190,  compared  with  53,848,- 
011,134  and  54,766,066,749  for  like 
’47  and  ’46  periods. 


Heard  in  the 

BOARD  ROOM 


I  FOLLOWING  one  of  the  most 
sweeping  debacles  in  market  his¬ 
tory,  prices  •  during  past  week 
'  have  shown  irregular  but  gener¬ 
ally  lower  tendency.  This  has 
been  the  case  alike  on  Canadian 
and  U.S.  exchanges;  the  only  ex- 
I  ception  to  lower  trend  is  noted  in 
market  returns  from  London, 
where  the  trend  has  been  gener¬ 
ally  higher. 

I  It  has  once  more  been  demon¬ 
strated  that  stock  market  tone  is 
largely  a  state  of  mind,  based  not 
I  necessarily  on  what  is,  but  on 
what  investors  hope  or  fear  may 
be.  Prior  to  the  U.S.  election, 
j  stock  prices  had  shown  belated 
I  effect  of  favorable  corporate 
earnings  reports  and  dividend 
news.  Just  to  what  extent  ex¬ 
pectation  of  a  Republican  victory 
was  responsible  for  price  appre- 
I  ciation  is  debatable,  but  its  influ- 
'  ence  cannot  be  denied  or  mini¬ 
mized.  The  spectacular  Truman 
win  has  quite  confounded  trad¬ 
ers,  and  losses  incurred  the  day 
after  the  election  have  since  been 
;  augmented.  Major  factors  include 
fears  of  higher  taxes  on  indivi- 
1  dual  and  corporation  incomes;  ex¬ 
cess  profits  tax;  Taft-Hartley  Act 
repeal;  and  price  controls. 

Trading  on  Montreal  Stock  Ex¬ 
change  and  Curb  Market  brought 
!  out  a  seven  to  four  excess  of 
losses  over  gains  for  the  week. 
Turnover  rose  sharply  to  a  daily 
I  average  of  522,980  shares,  against 
j  359,200  in  previous  week.  All 
;  averages  declined,  as  follows: 

I  Industrials,  3.3  points;  utilities, 
i  1.3  points;  papers,  22.89;  golds, 
il.47;  banks,  .30. 

!  _ _ 

i  MTiile  trends  were  mixed  in 
I  Toronto  as  between  the  various 
groups  of  stocks,  final  session 
close  showed  all  averages  sharp¬ 
ly  off.  Week's  volume  at  2,303,- 
000  shares  daily  average,  con¬ 
trasted  with  1,873,200  for  preced¬ 
ing  period.  Industrials  lost  6.1 
points;  golds,  3.62;  base  metals, 
4.68;  and  western  oils,  1.08  points. 

"Wall  Street  sell-off,  which  In¬ 
volved  four  distinct  waves  of 
I  liquidation,  brought  out  wide 
losses  which  outnumbered  gains 
more  than  three  to  one.  Volume 
fluctuated  considerably  from  day 
to  day,  running  well  over  the 
three  million  mark  in  the  session 
immediately  following  Election 
Day,  and  averaged  2,136,000 
shares  daily,  against  1,005,000  in 
previous  week.  Industrials  lost 
15.82  points;  rails,  8.14;  and  utili¬ 
ties,  2.48  points. 

Trading  tone  in  London  for  the 
most  part  was  firm,  in  contrast 
I  to  the  extensive  price-easing  on 
I  other  major  markets.  In  final 
session  uneasiness  on  the  Far  East 
I  picture  caused  investor  support  to 
j  be  withdrawn  from  sterling  equi¬ 
ties  of  that  area;  this  was  re¬ 
flected  to  some  degree  in  gov¬ 
ernment  securities;  domestic  in¬ 
dustrials  continued  mainly  firm. 
Common  share  index,  even  after 
final  session  softening,  was  1.3 
points  up  for  the  period. 

Current  Street  reports  this  week 
indicate  that  new  financing  by 
the  Saguenay-Quebec  Telephone 
Company,  in  connection  with  its 
program  of  expansion  and  im¬ 
provement,  is  nearly  completed. 
Amount  Involved  in  the  operation 
is  not  disclosed,  but  it  will  like¬ 
ly  include  issuance  of  bonds,  to 
be  sold  privately,  and  common 
stock,  of  which,  it  is  understood. 
The  Bell  Telephone  Company  of 
Canada  will  take  a  substantial 
block.  Chicoutimi,  headquarters 
of  Saguenay-Quebec  Telephone,  is 
the  latest  Quebec  community  to 
install  dial  telephone  service. 
Equipment  inaugurated  there  ear¬ 
ly  last  month  provides  for  an  in¬ 
itial  3,500  .subscribers,  and  per¬ 
mits  of  future  growth.  Antoine 
Dubuc,  president,  and  members  of 
his  family,  have  been  associated 
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[Goodyear  Tire  | 

I  Cuts  Dividend  | 

Final  Paymenf  of  50c; 

Attributed  to  Heavy 
Capital  Expenditures  | 

Directors  of  The  (loodyear  Tire 
'  &  Rubber  Co.  of  Canada,  Ltd., 
declared  during  past  week  a  divi- 
'  dend  of  50c  a  share  on  the  com- 
!  mon  .stock  of  company,  payable 
!  December  31,  to  record  Decern-  ! 
ber  10.  Since  the  first  quarter  | 

'  of  1946  the  company  has  been  : 

'  paying  51  a  share  at  quarterly  ! 

I  intervals,  supplemented  by  an  ex-  ; 
j  tra  of  53  on  October  1,  1947  and  | 
j  an  extra  of  53  a  share  on  Janu-  | 

;  ary  2,  1948.  The  latest  extra  was  ^ 
I  in  respect  of  fiscal  year  ended  i 
!  December  31,  1917.  Thus  for;, 

'  1917  fiscal  year  company  paid  ‘ 
total  of  510  a  share,  as  follows:  | 
•51  on  April  1,  1947;  51  on  July' 

I  2,  1917;  Jl  plus  53  extra  on  Oc- i , 
tober  1,  1917  and  51  plus  53  cx- 
I  tra  on  January  2,  1948. 

In  respect  of  year  ending  De-  , 
cember  31,  1948,  company  will 
I  have  paid  total  of  53-50,  as  fol-  . 
[lows:  51  per  share  on  April  1,  : 
!  July  2  and  October  1;  and  50 
■cents  on  December  31. 
j  For  income  tax  purposes,  the  , ! 
'  dividend  receipts  must  be  report-  j 
j  ed  by  individuals  in  calendar  year  I 
i  in  which  they  are  payable.  For 
I  this  purpose,  therefore,  dividends 
amount  to  57.50  per  share  in  1948  I 
j  against  56  in  1917.  j 

I  There  are  257,260  no  par  value  i 
I  common  shares  outstanding.  Net  I 
I  profit  in  1917,  amounted  to  512.83  | 
j  per  common  share,  after  prefer-  ] 
i  red  dividends,  against  55.40  in  i 
^  1916.  Due  to  a  strike  in  1946,  ' 
i  some  of  1916  business  was  con-  ' 

,  centrated  into  1947  operations.  i 
I  In  declaring  dividend  and  point-  ! 

;  ing  out  that  no  further  payment  ' 
will  be  made  this  year,  directors 
!  state  that  action  is  taken  because 
I  of  "substantial  capital  expend!-  ' 

!  tures.’’  I 

I  I 

Shorf  Position  On  j 

Toronto  Exchange  | 

I  I 

Semi-monthly  short  position  re- 
;  port  of  the  Toronto  Stock  Ex¬ 
change  as  of  October  30  shows  the  , 

I  aggregate  short  positions,  elimi-  i 
j  nating  odd  lots,  on  the  books  of 
member  firms  at  549,622  shares  , 

!  of  121  issues,  compared  with  479,- 
j  960  shares  of  123  issues  on  October 
15. 

Largest  net  changes  from  the 
previous  compilation  in  individual 
mining  stocks  were:  Nicholson  80,- 
400  shares  up  53,600;  Base  Metals 
52,300  shares  up  26,300;  Eldona 
64,400  shares  down  24,100;  Kirk¬ 
land  Golden  Gate  22,500  shares  up 
16,000;  Bevcourt  15,000  shares  up 
13,000;  Eureka  14,000  shares  down 
4,600;  Louvicourt  3,500  shares 
down  3,500  and  Steep  Rock  16,600 
shares  up  3,800.  Of  the  industrials. 
Maple  Leaf  Milling  with  100  shares 
was  down  2,500;  Bell  Telephone 
1,097  shares  up  747;  B.  C.  Forest 
Products  1,200  shares  up  500  and 
C.P.R.  600  shares  up  395. 

C.N.R.  Sells  $21,500,000  | 
Equipment  Trust  Certs. 

The  Canadian  National  Rail¬ 
ways  has  sold  a  new  521,500,000 
issue  of  10-year  equipment  trust 
I  certificates  to  a  syndicate  com- 
I  posed  of  the  Wood  Gundy  Cor- 
!  poration  Ltd.,  Royal  Bank  of  Can-  i 
i  ada.  Bank  of  Nova  Scotia,  Banque  j 
Canadienne  Nationale  and  Bank 
of  Toronto. 

New  certificates  will  bear  In- 
'  terest  at  2%  per  cent,  and  ma-  [ 
ture  semi-annually  from  May  1, 
1949  to  Nov,  1,  1958.  Uncondi¬ 
tionally  guaranteed  as  to  princi¬ 
pal  and  interest  by  Canadian  Na¬ 
tional  Railways,  the  entire  issue 
is  non-callable  and  payable  as  to 
principal  and  interest  in  Cana¬ 
dian  funds. 

with  telephone  developments  in 
j  that  area  for  many  years.  It 
I  would  appear  now  that  the  Bell 
i  Telephone  Co.  will  henceforth  take  j 
a  closer  interest  in  company’s  j 
management.  ' 

_  I 

Seen  as  a  logical  development  | 
of  J.  Arthur  Rank  organization's  I 


I  offering  is  imminent.  To  date  tlie 
I  unofficial  reports  simply  state 
the  likelihood  of  such  a  move, 
without  indicating  what  form  the 


i.8:i;t’,(mil  i  ^l'®  ‘movies',  however,  tends  to 
2,9.'i.'>!(iimi  i  bear  out  the  probability,  as  in  j 
"'sM  iiIili  ■  *-^®  other  firm.s  have  organ- 

;  ized  distribution  and  e.xhibiting 
-’.8,8,000  facilities,  then  made  public  offer- 
.....'.’..'lings  of  securities.  This  course 

. j  would  be  suggested  also  in  this 

I  instance  by  British  industry’s 
I  problem  of  hard  currency  hort- 

;iosc  j  a~g  _ 

61.97  I  _ _ 

rlii  iio  VXLCAN  BONDS  RETIRED 


j  First  mortage  bonds  to  the  prin¬ 
cipal  amount  of  520.000_  have  been 
purchased  by  Vulcan  Iron  and  En- 
I  gineering  Ltd.  for  the  sinking 
j  fund  in  accordance  witli  the  tnist 
deed.  Tlie  $600,000  i.ssue  of  4  % 


Committee  Formed  For 
Italian  Bond  Adjustment 

Formation  of  a  committee  In 
New  York  to  negotiate  more  favor¬ 
able  debt  adjustment  terms  for 
war-defaulted  Italian  corporate 
dollar  bonds  than  those  proposed 
by  the  Italian  Government  last 
December  has  been  announced  by  ■ 
Stanley  Stanger,  of  Montreal,  a ; 
member  of  the  committee  of  which 
the  chairman  is  Thatcher  C.  Jones, 
professor  of  finance.  New  York 
University.  Leopold  A.  Renaud,  of 
Montreal,  is  now  in  Italy  for  the 
purpose  of  "negotiating  an  cquit-  ^ 
able  adjustment’’  of  the  situation, 
according  to  a  letter  to  bond-  ; 
holders. 

The  bonds  are  those  of  Adriatic 
Electric  Co.,  Lombard  Electric  j 
Co.,  Meridionale  Electric  Co.  and 
Piedmont  Hydro-Electric  Co.,  all  ' 
bearing  interest  at  rates  from  6% 
to  7  per  cent.  i 

The  Italian  government  offered 
11  months  ago  to  exchange  these 
bonds  for  new  30-year  bonds  In  an 
amount  equal  to  the  principal  of 
the  old  bonds  plus  interest  accrued 
to  January  1.  1947.  ' 

The  new  bonds,  issued  by  the 
Italian  Government  agency.  Public 
Utility  Credit  Institute,  would  bear 
interest  at  one  per  cent  for  three 
years,  two  per  cent  for  two  years, 
and  three  per  cent  thereafter.  ' 
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ment  of  the  sinking  fund  which 
is  scliediiled  to  retire  the  issue  at 
maturity. 


Vancouver  is  the  third  largest  city  ia 
Canada.  The  metropolitan  and  adjacent 
areas  have  shown  a  recent  industrial 
development  out  of  all  proportion  to  the 
rest  of  the  Dominion. 

Output  and  sales  of  electric  power*  and 
gas  by  the  British  Columbia  Electric 
Company  has  doubled  over  the  past  10 
years.  The  same  is  true  of  street  car  and  bus 
passengers  carried  by  the  Company. 

The  Company  is  presently  engaged  on  an 
expansion  and  betterment  programme  to 
cope  with  the  growing  demands  of  the 
communities  and  industries  served.  Proceeds 
of  the  new  issue  of  Preferred  Shares  will 
be  used  in  part  towards  the  cost  of  this 
programme. 

In  each  of  the  past  10  years,  average  annual 
earnings,  after  all  prior  charges,  have 
amounted  to  3.15  times  annual  dividend 
requirements  on  the  Preferred  Shares  of 
the  Company. 

We  offer  as  principals  the  new  issue  of 

BRITISH  COLUMBIA 
ELECTRIC  COMPANY  LIMITED 

4-) 4%  Cumulative  Redeemable  Preferred  Shares 
(Par  value  $100  per  share) 

Price:  $100  per  share  to  yield  4^4% 

Nesbitt,  Thomson 

8t  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 
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Big  Year  Again 
Seen  On  Prairies 
Farm  Machinery 


Implement  Dealers  Con¬ 
vention  In  Winnipeg  In¬ 
dicates  1949  to  See 
Continued  Big  Demand 

Special  Correspondence 

Winnipeg.  —  Another  big  year  in  j 
farm  machinery  ia  in  prospect  for  , 
1949,  according  to  the  predictions 
made  during  the  course  of  the  9th 
Annual  convention  of  the  Manitoba 
Retail  Implement  Dealers’  Associa¬ 
tion  which  convened  here  last 
week.  The  forecasts  made  were  for 
the  prairies  a.s  a  whole.  | 

The  first  of  a  series  of  similar 


gatherings  to  be  held  in  the  west,  D.S.O.,  M.C.,  who  has  been  elected 
the  convention  was  surfeited  with  Pi'^^ident  of  Northern  Edectric  Co. 


f  Auto  Financing 
Es  On  Uptrend 

Figures  for  First  Ninei 

Months  Show  Time  Pay¬ 
ment  Up  Almost  50  p.c. 

I  Ottawa.  —  A  wide  increase  in  ^ 
the  number  of  cars  financed  rather 
than  bought  with  cash  is  revealed 
in  figures  released  by  the  Dominion 
Bureau  of  Statistics.  During  the 
first  9  monrtis  of  1948  motorists 
arranged  time  payments  on  116,-  , 
203  vehicles,  while  in  the  first 
three  quarters  last  year  the  figure 
was  85,511. 

Buying  cars  and  trucks  on  the 
instalinent  plan  involved  the  bor¬ 
rowing  of  $107,296,750  this  year 
compared  with  $77,033,602  last 
vear.  i  ^ 


Credit  Balance 
Of  Trade  With 
U.S.  Is  Achieved 

Sepfember  Figures  Show 
Objective  of  Dollar  Sav¬ 
ing  Program  Finally  At¬ 
tained 

Ottawa — Canada's  long-standing  j 
adverse  balance  of  trade  with  the 
United  States  has  finally  been 
reversed,  for  the  Ume  being  at 
least,  as  a  result  of  the  govern¬ 
ment  program  to  cut  down  im¬ 
ports  and  boost  exports  to  her 
southern  neighbor. 

The  change  developed,  accord- 


ine  prairies  as  a  wnoie.  w  th  S'?  OS”  60*  l^t  "’Uliam  Horsey,  ,  ing  to  report  of  Dominion  Bureau 

The  first  of  a  series  of  similar  COL.  R.  DICKSON  H.VRKNESS,  ?.7,03o,60.  of  Dominion  Stores  Lim- ;  Statistic,  during  September, 

Catherines  to  be  held  in  the  west  D.S.O.,  M.C.,  who  has  been  elected  ‘  ited,  who  has  been  elected  a  Direc-  Canada  for  the  first  time 

fhe  convent  on  was  surfeited  with  President  of  Northern  Electric  Co.  '  Ripest  increase  In  financing  of  Company,  i  August,  1945,  swung  the 

ontiirnsm  so  "ar  as  the  nrosnecU^^  Ltd.,  to  succeed  Paul  F.  Sise  who  purchases  was  in  the  used  car  field.  ,  -  ^  trading  balance  her  way  by  sell- 

optimism,  so  xar  as  the  prospective  resi^-ned  to  take  over  chair-  September  8,801  vehicles  were  _  _  ing  more  goods  to  the  Americans 

thrsunmv*lXe«T  the*omhJok  manship°  of  company’s  board  of  l^'o^^ht  by  this  method,  compared  ,  L|fg  PaymCIltS  imported  from  them, 

the  supp.y  hovieve  ,  tl  e  outlook  associated  with  '-O'O  in  September,  1947.  The  *  The  net  result  was  a  favorable 

WM  not  so  good,  the  dealers  were  Electric  since  1911.  figures  for  the  first  nine  months  CIA  S  MilllOII  balance  for  Canada  of  $11,400,000. 

told.  Foremost  of  the  restrictive  temporary  employment  of  ‘be  year  were  78,317  for  1948  ^  Excluding  gold,  Canada  sold  the 

Influences  was  fbe  shortage  of  and  52,515  for  the  year  before.  _  ,  .  ,  i  United  States  $162,000,000  worth 

*  J  ^  company’s  telephone  shops,  There  was  a  drop  in  the  number  August  Total  in  Canada  of  merchandise  in  September  and 

man  s  appe.irc  iv  >  o  president’s  regular  ser-  of  new  vehicles  bought  on  partial  i  Includes  $470,061  imported  only  $152,700,000. 

come  more  acu  e.  with  Northern  Electric  be-  credit  In  September  but  the  Bureau  i  Pjjwmon+e  an  Anniiitiac  D-B.S.  report  points  out  that 

Throughout  the  sessions  many  in  1913  in  what  was  then  reported  that  the  decline  was  '  raymenrson  /^^^ulTle5  this  was  the  first  credit  balance 

questions  remained  unanswered.  j;nown  as  the  general  manufac-  chiefly  in  commercial  vehicles.  E^or  '  rrnrnntr,  TMeTriv  *=;on  non  August,  1945,  when  war 


THE  $1,000  LITTER 

Saskatoon.  —  An  Interesting 
sidelight  to  the  Advance  Regis¬ 
try  Swine  Show  was  the  realiza¬ 
tion  of  a  hog  producer’s  dream 
—  the  $1,000  litter.  One  exhi¬ 
bitor  produced  a  litter  of  12  pigs 
from  one  sow.  He  took  eiglit  of 
the  pigs  to  the  show  and  realiz¬ 
ed  in  the  sale,  together  with  the 
prize  money  won  at  the  Show, 
the  sum  of  $835.  The  four  pigs 
he  left  at  home  were  sold  for 
$200.  The  total  value  of  the 
litter  was  thus  over  $1,000. 


9  Month  Cain 
I.P.  Earnings 

Net  Reported  Up  at 
$12.55  a  Share  From 
$11.92  Last  Year 


Northern  Electric  since  1911. 


figures  for  the  first  nine  months 


After  temporary  emp’ovment  the  year  were  ,8,31,  for  1948  _  ^ 

influences  was  me  snoriage  or  summers  as  an  operator  52,515  for  the  year  before.  - - -  i  United  States  $162,000,000  worth  |  of  $1  a  share  brought  total  dis- 

steel.  armament  de  company’s  telephone  shops,  There  was  a  drop  in  the  number  August  Total  in  Canada  of  merchandise  in  September  and  tributions  for  1948  to  $5  a  share  as 

man  s  appearc  i  ve  >  o  new  president’s  regular  ser-  of  new  vehicles  bought  on  partial;  IncludcS  $470,061  imported  only  $152,700,000.  compared  with  $4  a  share  in  1947. 

come  more  acu  e.  with  Northern  Electric  be-  credit  In  September  but  the  Bureau  i  D-w.«ar.+.  A nmil'l'iac  D.B.S.  report  points  out  that  In  June,  dividend  on  stock  was 

Throughout  the  sessions  many  29j3  j,j  what  was  then  reported  that  the  decline  was'  raymeriTS  OH  /vnnuiTies  '  this  was  the  first  credit  balance  Increased  from  75  cents  a  share 

questions  remained  unanswered.  j;nown  as  the  general  manufac-  chiefly  in  commercial  vchicle.s.  E^or  'rnfnntr.  "vTThv  *"on  non  Ik  August,  1945,  when  war  quarterly  basis  to  $1  a  share  and 

The  western  province.s  would  need  taring  department.  At  the  out-  the  first  nine  montlis  the  total  was  °  °  in  for^  '  shipments  to  the  United  States  an  extra  of  25  cents  a  share  was 

20,000  tractors  m  1919  as  an  ab-  break  of  war  in  1911  he  enlisted  up.  being  paia  out  monthly  in  tne  form  tapering  off,  and  the  first  paid,  bringing  disbursements  for 

solute  minimum;  would  thev  get  tbe  a-mv  In  1919  he  returned  t  c,  .  t  i-  u.  ■  annuity  payments  to  holders  of  substantial  peacetime  credit  bal-  first  2  quarters  up  to  $2  a  share. 

Lm?  There  would  also  be  an  o  Nort’wn  E  Ltr  c  a  alsis  anU  ,  r  September,  Canadian  obtain-  ordinary  life  insurance  policies  and  5930.3  ^ast  year,  company  paid  regular 

insatiable  demand  for  the  new  cabS'^Ses  mana^^^^  nSw  Ir  S  ^  September  credit,  together  quarterly  dividends  of  75  cents  a 

weed -killing  equipment;  what  Ha  was  appointed  district  manag-  .i," . .  .  ,0,-,  ^ear  In’ the  first  1  Hip  .successive  decreases  In  the  share  and  a  year-end  extra  of  $1 

about  the  supnlv?  What  were  the  er  in  Winnipe'^  in  1925  and  later  ’  ^  f  August  the  adverse  balance  in  earlier  months  !  a  share. 

.  ‘  .  ••  ~  cm  .ji  i  .1  o  , ,  a  a  a  ti  months,  though,  there  were  total  annuity  pavments  reached  the 

prospects  as  regards  combines?  in  the  same  year,  rcairned  to  involved  in  the  pur-  sum  of  $17o!o61.‘  the  Canadian  Life  :  f/tive  debir’baUrcfLr  the  nTe  earnings  statement  for 

Held  in  Winnipeg’s  spacious  au-  Montreal  as  te.ephone  contract  chase  of  37.SS6  vehicles,  compared  Insurance  Officers  Association  re-  ® 

ditorlum.  some  300  delegates  were  manager.  In  1928  he  became  gen-  30  066  norts  i -an  ended  Sept.  30  to  $26.),-  shows  net  for  *eriod  up  at  $45,- 

In  attendance.  The  implement  dis-  eral  commercial  manager  and  in  ’  ,  •  f  Benefit  Payments  of  all  kinds  $718,300,000  m  ^  350  351^  equal  to  $12.55  a  share 

play,  the  largest  ever  a.ssembled  in  1938  was  elected  to  the  board  of  f  JJ®  great  mljoSy  for  the  month  of  August  totalled  ,  5^3,124,402,  equal 

western  Canada,  was  open  to  the  directors  and  appointed  vice-presi-  g^new  S’ 'v®^r®  being  ZZ  for  $14,484,012.  This  item  is  made  up  futti^  e  x  t,  ^  r Thoostin^  ^ 

public,  and  contained  some  52  ex-  dent  and  general  manager.  |  of  pavments  to  living  policyholders  '  «  *  P  o  r  t-boostmg  jng  period  of  last  year. 

- -  cash.  The  Bureau  reported  that  t’avinemj,  to  uving  pom.ymiiueis ,  known  commonly  as  the  ....  ,  .  ..... 

had  1,069,300  horses.  Last  new  car  and  truck  sales  in  Septem-  beneficiaries  of  deceased  pol- ,  ..3U3tgj.ity..  program,  last  Novem-  f®*-  th®  "  "® 

United  States  As  a  preliminary,  c;omputation  was  501,900,  ber  totalled  18,654  and  for  the  first ,  ‘C-Vholders  and  is  broken  down  into  ;  ^er.  when  a  heavy  flow  of  Ameri- 

to  the  convention,  trade  meetings  j,nd  it  is  going  down  more  precipi-  nine  months  of  the  year,  153,773.  Payments  of  $10,854,917  on  ordin- '  imports  was  threatening  the  ?339,336,416  as  against  $301,957,- 
"  i  '  Sales  for  both  September  and  Pobcics;  $2^230,515  under  in- 1  gg^^try’s  dwindling  supply  ^f  “Sio.  while  profit  from 

toba  points.  -  '  the  first  nine  month,  however,  dustrial  contracts;  and  $1,398,520:  United  States  dollars.  operations  amounted  to  $43, 623,- 

Supply  Still  Lags  I  ^elcrans  Supplies  Big  59 j-  under  group  certificates.  I  prohibitions  and  Quotas.  ’^2^’  from*last  year’s  $46,- 

v?aru<>r  in  tViB  \par  tViP  TirPiVip  '  "^bc  men  who  saw  scrvicc  over-  figures  were  23,191  and  168,270,  '  ®y  f^^  fbe  largest  amount  was  j  nrop-mm  a  oa  •  3"3-512.  Net  results  are  before 

Earlier  in  the  jear  the  predic-  pqt-ihlish-  rp«npptivpiv  P^‘^  ’h  the  form  of  death  and  !  ^®  program  embodies  a  senes  |  $4,000,000  for  reserve  for  price  ad.  j  , 

lion  was  made  that  the  1949  ‘^®*  g^j' gj,  land  have  absorbed  a  lot  Price  increases  meant  that  just  accidental  death  claims,  which  to- 1  ®f  prohibitions  and  quotas  on  j  justments,  which  aggregated  $7,-  , 
land  would  be  twice  that  of  the  ?arm  emdnment  In  Manitoba  about  the  same  ai!!ount  of  monJv  $5,846,535  under  a  combina-  American  products  coming  into  588,867  last  year,  and  $4,500,000 

current  year.  It  would  be  1950,  smallest  of  the  prairie  prov-  chant^ed  hands  this  vear  as  last  in  tion  of  6218  ordinary  and  industrial  Canada  and  measures  designed  to  j  for  replacement  of  capital  assets, 
dealers  were  told,  before  anything  *  .  J"  To-ripuitiirp  is  con-  »hp  sains  of  new  vehicels  policies  and  group  certificates.  stiniulate  the  flow  of  Canadian  1  for  which  there  was  no  comparable 


Life  Payments 
$14.5  Million 


ing  more  goods  to  the  Americans  Declaration  by  directors  of  In- 
than  she  imported  from  them.  .  „  .... 

The  net  result  was  a  favorable  ‘emational  Paper  Co.  of  a  year-end 
balance  for  Canada  of  $11,400,000.  extra  of  $1  a  share  in  addition  to 
Excluding  gold,  Canada  sold  the  regular  quarterly  dividend  on  stock  I 


Year  Of  Growth 
Sherbrooke  Trust 

Expansion  in  Mortgage 
Business  Brings  Increase 
In  Income  and  Profits 

Substantial  increases  In  both 
I  total  income  and  profit  are  shown 
i  in  the  annual  report  of  Sherbrooke 
Trust  Co.  for  the  fiscal  year  ended 
September  30,  1948.  Profit  for  the 
year,  after  providing  for  manage¬ 
ment  expenses,  interest,  etc., 
amounted  to  $60,243  compared 
with  $50,330  in  the  preceding 
year.  Income  stood  at  $162,566 
against  $143,341  in  1917,  includ¬ 
ing  in  the  current  year  $81,208  j 
from  Interest  on  mortgage  and  | 
call  loans,  $38,770  Interest  on  j 
bonds,  $40,292  fees  and  commis-  j 
sions  and  $2,296  safe  deposit  box 
rentals. 

Administration  expenses  for  the 
1948  year  totalled  $57,149  com- 
!  pared  with  $50,404  in  the  previous  : 


in  the  company’s  telephone  shops.  There  was  a  drop  in  the  number 
the  new  president’s  regular  ser-  of  new  vehicles  bought  on  partial  i 
vice  with  Northern  Electric  be-  credit  In  September  but  the  Bureau  i 


chiefly  in  commercial  vehicles.  E^or 


solute  minimum;  would  they  get  the  army.  In  1919,  he  returned 
them?  There  would  also  be  an  to  Northern  Electric  as  assistant  ! 
insatiable  demand  for  the  new  cable  sales  manager  in  Montreal, 
weed  -  killing  equipment;  what  Ha  was  appointed  district  manag- 
about  the  supply  ?  What  were  the  er  in  Winnipeg  in  1925,  and  later 
prospects  as  regards  combines?  in  the  same  year,  returned  to 


Held  in  Winnipeg’s  spacious  au-  Montreal  as  telephone  contract 
ditorlum.  some  300  delegates  were  manager.  In  1928  he  became  gen- 
In  attendance.  The  implement  dis-  eral  commercial  manager  and  in 
play,  the  largest  ever  a.ssembled  in  1938,  was  elected  to  the  board  of 
western  Canada,  was  open  to  the  directors  and  appointed  vice-presi- 
public,  and  contained  some  52  ex-  dent  and  general  manager, 
hiblts,  including  five  from  the  7 t  I 

United  States.  As  a  preliminary,  1,069  300  horses  Last 

to  the  convention,  trade  meetings  Qompu  ation  was  501,900, 


had  already  been  held  at  ten  Mani¬ 
toba  points. 

Supply  Still  Lags 

Earlier  in  the  year  the  predic¬ 
tion  was  made  that  the  1919  de¬ 
land  would  be  twice  that  of  the 
current  year.  It  weiuld  be  1950, 
dealers  were  told,  before  anything 
like  an  equilibrium  would  be  at¬ 
tained.  Now  about  all  that  is 


and  it  is  going  down  more  precipi¬ 
tously  than  ever. 

Veterans  Supplies  Big 
The  men  who  saw  service  over- 


Net  sales  for  the  first  nine 
months  of  the  current  year  totalled 


operations  amounted  to  $43,623,- 
707,  down  from  .last  year’s  $46,- 
373,512.  Net  results  are  before 


of  farm  equipment.  In  Manitoba,  about  the  same  amount  of  money 
the  sm.allest  of  the  prairie  prov-  changed  hands  this  year  as  last  in 


the  sm.allest  of  the  prairie  prov-  changed  hands  this  year  as 
inces,  so  far  as  agriculture  is  con-  the  sales  of  new  vehicels. 
cerned,  4,399  had  been  placed  on  — - 


Matured  endowments  accounted  ;  SlooJs  th®  United  States  mar-  provision  made  a  year  ago. 


i^owm  is"  that"  under"  the"  mosi  until  the  end  of  August  r.S.  FARM  INCOME  OFF 

favorable  developments  the  supply  |  t'leir  needs  Washington.  —  Farm  income  m 

aituation  will  still  be  lagging  suf-  ^ the  United  States  reached  a  post- 

Btantiallv  behind  the  demand.  For  tractors,  3,  .06  disc  tillers^^  peak  in  September  and  took  a 

the  next  vear  at  least,  dealers  *  combines  and  jownturn  in  October, 

quotas  would  have  to  be  rigidly  ob-  tractor  plows.  In  aericulture  Denartment  re- 


for  $2,110,543;  disability  benefits  I  ^^®t* 


1  rr.  V  ii.  1  ,  (  For  the  September  quarter  net 

$242,606;  surrender  values  $3,334,-  |  Trade  fibres  show  that  Im-  $16,802,414  was  slightly 

741;  and  dividends  to  policyholders  1  Ports  from  the  United  States  have  $16,716,492  reported  for 

?2.t79,526.  j  declined  since  the  program  went  3^^  ^ 

In  the  month  of  August.  1947,  |  mto  oper  t  on.  $[66  a  common  share  against 


In  the  month  of  August,  1947, 
the  total  sum  paid  out  was  $14,- 


^  into  operation,  W'hile  exports 
across  the  line  have  climbed  fair- 


An  agriculture  Department  re-  148,193.  Thus,  this  year’s  benefit  ly  steadily. 


For  most  of  the  companies  the  ,  them.selve.s 

backlog  of  tractor  orders  is  still  another  $10,000,000  to 


veterans  showed  that  receipts  from  '  pay’ments  are  approximately  $300,-  j  The  September  favorable  bal- 

with  $.1,432,12-  worth  of  equip-  ^ale  of  farm  products  dropped  Qop  larger.  j  ance  of  $11,400,000  compared 

tilt ee  per  cent  below  those  of  Octo- ,  The  figures,  compiled  by  the  ;  with  an  adverse  balance  of  $20,- 
ber  last  year.  This  was  the  first  Canadian  Life  Insurance  Officers  300,000  in  August  and  a  Similar 


a  headache.  Even  though  Canadian  $15,000,000  of  Uieir  own  money  on 
production  has  been  considerably  farm  machinerv. 
increased  the  situation  has  not  ‘  . 

been  alleviated  to  anv  extent.  The  ,  veterans  will  have 

requirements  for  the  Marshall  plan,  1  ^f  h^nery  without  a  ous  year, 

the  needs  of  the  farmers  w'ho  come  discount  from  the  implement  deal-  ; 
under  the  veterans  land  act  and  1  ®f®’  At  any  rate  the  discount  ^  PLAN 
the  re-armament  situation  in  the  ,  ^^'’®  b®®^  l®ft_out  of  the  , 


time  since  the  end  of  the  war  that  As.sociation,  are  based  on  data  sup-  |  deficit  of  $73,800,000  in  Septem-  !  fi^.st  nine  months  of  1948  at  $36,- 
farm  income  fell  below  that  of  the  pije^  ^jy  companies  doing  more  |  t>®r.  1947.  j  858,861  W'a.s  equal  to  $10.16  a  share  ' 


Next  year  the  veterans  will  have  corresponding  month  of  the  previ- !  f^an  95*  per  cent  of  the  life  Insur- j  September’s  commodity  trade  j  $3.5,535,535  or  $9.79 


ance  business  in  Canada. 


balance  with  the  United  Kingdom  I  share.  For  the  quarter  ending 
was  favorable  to  Canada  to  the  I  September  30,  balance  to  surplus 


under  the  veterans  land  act  and  1  ®f®’  At  any  rate  the  discount  ^  PLANT  FOR  BROCKVILI-E 
the  re-armament  situation  in  the  ,  been  left  out  o.  the  ,  Brockville.  --  Orient  Hosiery, 

United  States  will  all  tend  to  stop  agreements,  but  the  soldier-  •  Limited,  announced  that  it  will 


PLANT  FOR  BKOCKVILIJC  I  ROGERS  MAJESTIC  i  extent  of  $24,100,000,  compared  totalled  $13,302,414,  or  $3.67  a 

Brockville.  —  Orient  Hosiery,  '  APPOINTMENT  j  with  $27,900,000  in  August  and  share  compared  with  $12,216,492 

dmited,  announced  that  it  wilL  Toronto.  --  The  announcement  j  ?39, 400,000  in  the  corresponding  |  or  $3.37  in  the  like  quarter  a  year 
.=tablish  a  $2,000,000  hosier^’ plant  I  of  the  appointment  of  Wilfrid  |  last  year.  During  the  first  j  ago. 


fhe  flow  of  equipment  to  western  absolute 


Canadian  farms. 


priority.  A  government  field  or-  j,;j  Elizabethtown  at  Broc'kville's  ^  Gauthier  to  the  post  of  sales  super-  i  "in®  months  of  this  year,  the  bal- 


A  deterrent  to  hover,  however  1  ““^^^ation  plan  has  been  prepared  northwesterly  limits.  Eventually  I  visor  of  the  Montreal  Branch  of  |  ance  in  favm-  of  Canada  amount-  j  Sepfember  Retail 
Is  the  fact  that  tractors  and  trucks’  thousands  of  I^olish  and  35^  persons  will  be  employed,  com-  :  Rogers  Majestic  Limited  has  just  i  ®onipared  with  j  e_|g-  Up  7  4  P.C. 

ha  e  both  aSvLced^^^^^^  panv  officials  said.  Ground  has  ,  been  made  by  R.  E.  Edwards,  ;  ?in, 500, 000  aOieS  Up 

the  cour;e  of  the  vear,'^as  much  a!  !  ofTadT  wUh  anruntdes  w2  dollar  sales  of  Can. 

12  per  cent  in  manv  cases.  From  . ,  to  go  into  production  next  year.  1  company.  I  Von  ooo-W^hP^  merchants  in  14  diffen 


a  year  ago  fuel  oil’ is  up  some  3.5  '  Implement  dealers  devoted 

per  cent.  There  is  also  the  un-  ,  ®''®  sessions 


doubted  fact  that  the  farmers  on  '  200  or  more  delegates  to  ^  . 

the  prairies  were  never  so  well  off,  ^*'‘®  western  Canadian  weed  V^ail2t< 

so  far  as  farm  machinery  is  con-  ®®ntrol  conference.  Succe.ssful 

cerned,  a.s  they  are  today.  agriculture  on  these  prairies  in  the  _ 

^  '  future  is  goine  to  be  closely  re- 

Making  the  farmers  more  ma-  4^  44,^  4^^  ; 

chlne^-conscious  however,  is  the  equipment  will  be  fin.incial-d.b.s. 

fact  that  labor  is  scarce.  Help  required.  The  introduction  2,4-D, 
costs  over  double  what  it  did  in  ^  44,^  ^^4.  bi'S'AeJ.’;,'’?,:.., 

1939.  Horses  are  no  longer  the  post-war  development  ini  ii-inana  I'.p. 

alternatu^  they  used  to  be.  Since  agriculture,  but  its  use  is  still  ' 

1921  the  horse  population  on  the.se  j  45,^  e.xperimental  stage, 

western  pl.ains  has  dropped  over  ,  ^  domi.sio.v  fin'aN( 

fifty  per  rent.  In  Saskatchewan  '  t^'®  y®^*'  however,  „evem.r, 

in  1921,  for  example.  Saskatche- 

:  ern  field  crops  have  been  treated  |  j',,|Jn.'iiuir 

— ^=== -  ■  ■  "■■■■■.1..  ^^,j44,  4[jg  weed  killer,  as  com-  ' 

- !  pared  with  some  500,000  acre.,  last  ,  SINESS  CONDITI 

,4,1.  I  General  Economic 

T*  1  n  A  C.  f*  results  nave  been  spec-  ,  j„dei  uf  Jndusi 

I  nniP  HPPt  K  I.A  tacuiar.  EverNwhere  today  the  i  August  . . 

J  OC  lA  will  farmers  are  excited  about  the  pos-  j  Product 

limited  sibilities  of  the  new  2.4-D  which  ("Im  -  7  mo 

FINANCIAL  AGENTS  appears  to  assure  a  substantially  j  "■'ul 

Approisers  and  Valuators  larger  yield  per  acre  for  all  west-  |  "augusT 

Estates  Managed  ern  crops.  The  predictions  are  that  j  ^ 

CALCARY  CANADA  ^  'vill  bring  billions  of  dollars  to  1  Leathi  r*  flouts ' 

the  farmers  of  western  Canada.  1  "oiiou  C' 


western  pl.ains  has  dropped  over 
fifty  per  cent.  In  Saskatchewan 
In  1921,  for  example,  Saskatche- 


Toole,  Peet&  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALCARY  CANADA 


Canadian  Business  Index 


of  trade  with  all  countries  was  Dollar  sales  of  Canadian  retail  j 
!  $64,400.000-highest  so  far  this  merchants  in  14  liifferent  lines  of  , 
^  year— compared  with  $20,000,000  business  averag^  7.4  per  cent , 
:  in  August  and  $13,400,000  in  Sep-  blpher  in  September  this  year  U.an 
tember  last  year.  During  the  nine  ^he  corresponding  month  a  year  | 
months,  the'  all-countries*  credit  ^  i 

balance  was  $261,600,000  against  ^  ^  P®**  ®ent  over  the  preceding 


'  I  $135  000  000  month  as  the  customary  seasonal 

m!.  .'l.  «...«>  ..  upswing  began,  according  to  Infor- 

Month  s  Total  Half  Billion  mation  released  by  the  Bureau  of 
I  Foreign  trade  of  Canada  In  statistics.  For  the  first  nine] 
September  was  valued  at  $.507,-  months  of  the  current  year  volume 
700,000  compared  with  $429,700,-  of  retail  business  was  11  per  cent 
000  In  the  corresponding  month  higher  than  in  the  like  1947  per- 
last  year.  The  month’s  Imports  iod.  Unadjusted  Indexes  (basis 
were  valued  at  $221,700,000,  com-  1935.39  equals  100)  stood  at  258.8 
pared  with  $208,100,000;  domestic  for  September  this  year,  211.0  a 
exports,  $283,000,000  compared  year  ago  and  239.5  in  Augu.st. 
with  $218,600,000,  and  re-exports _ 

Building  Backlog 

Aggregate  value  of  external  I**  B.C.  $80  Million 

1C3.1  +  3.9  trade  for  the  first  nine  months  of  ,,  ~  .  __  ,,, 

this  year  was  $4,108,200,000,  Vancouver— According  to  H.  W. 

2.03C,2u8  -f  12  3  against  $3,927,500,000  a  year  ago.  i  Watts,  secretly  of  the  Vancou- 


tine  to  their 
fingertips  i 


^  ,  S 


-  '  '  ^  V 


V/- 


'  Bank  Dibits  —  9  months  . 

Cliartcn  if  Hunks  —  Sfptcmlier  3Ulh 

j  D-mumi  Depusits  . 

!  Navirigs  Deposits  . 

(.un'fiit  l.ouns  . 

DOMIMO.V  FISANFE 

Total  Itevemifs  . 5  months 

Or'linarv  Lspirmlitures  . *  montiis 

■  Spif.  (l')>‘moh.  A  Jlec.)  Esp.  moiitlis 
!  'lolal  Jixiicn.lilurrs  .  •’>  months 

UfSINESS  CONDITIONS— D.B.S. 
t  General  Economic  Situation — 

I  Judex  uf  industrial  Production— 

;  August  .  1037-39  p(iual  luO 

Production  and  General  Business — 

I  Mineral  Production — 

j  (roM  —  7  moiitlis  ....  Fine  O/s. 

Gixil  —  li  montlis  .  Ions 

;  Mfg.  Production — 

j  .Vugust  .  l'J,3,'-.39  equal  100 

I'ioue  JToduetioii  -  2  montlis  Hhls. 

'  Cigarettes  Hi  leased  'J  montlis  -No. 

I  l.eattier  Hoots  -  .Shoes,  7  mos.  Pis. 

I  Itaw  Golloii  Consump.,  ti  mers.  IliS. 

Necsspiint  Product.,  9  trios.  'Ions 
J.nmher  ITodilct.  —  7  mos.  HI. 
SUel  Ingot  I'rod.,  8  mos.  Sh. 'Ions 
I*ig  Iron  Proti.,  8  mos.  Sti.'lons 
Klect.  Puw.  (lutput,  8  m'«.  \V»h. 
Paint  Viiriilsh  Sales,  8  iinmllis  « 
t  rude  Oil  —  7  montlis  ..  Iitils. 

FOUEIGN  IKADE  — 

Total  Ksporls  . 7  montlis 

Total  Imports  . 7  montlis 

■J'olal  'Made  .  <  months 

'frade  Halance  .  7  montlis 

i;.  .S.  Halance  .  7  montlis 

dome.sth;  tkade— db.s. 

Wliolesale  Sales,  Aug.  19t:.-39  equal  100 
Hetall  .Sales,  August  1937  39  equal  HM) 

pniCEt?— D.B.S. 

Wliolesale  Pr.,  Sep.  1037-39  equal  100 
liost  of  I.lv.,  Sept.  1937-.39  equal  100 
Iiid.  fioiii.  Stiaks  Aug.  ’37-30  equal  100 
Ind.  Bond  Yields  Aug.  ’37-30  equal  100 

GRAl.V  STATISTICS— Bushcls—D.B.S. 
Wheat  111  Store,  October  28th  . ■ 

EMPLOYMENT— D.B.S.— August  1st 

tieneral  Inde.x  . . .  1020  equal  100 

TRANSPORTATION— D.B.S. 

Railway  Car  Loadings  _ 


2.H2  011,000 
4, 018, .737, 000 
1,930,778,001) 


1,311,700,787 

0(11.078.282 

1(;8,07T,81.'. 

817,083.311 


2,287,360 
11.’2 13,710 

ls3.5 
3.701,101) 
II,  78 1,000.000 
18.2I3,;192 
9  i,8:;8,ooo 
3.117,610 
3,211,600,000 
2,029,700 
1,111,016 
29,01...  1 17,000 
t;(l3i  17,030 
ti,30t,22t 


1  C7i.oon.ono 

1,197,000,000 
3.167,000,000 
-t  177.200,000 
^  276,.800,000 


03.701,017,000  +  e.s 

■2,271,707,000  +  8.3 
3.807,872,000  -f  6.1 
1,788,020,000  -t-  80 


,798,837,147  +  1U..5 

286,199,617  —  41.3 
•301.802.79 1  —  7.1 


177  8  +  S.2 
4,907,410  —  22.7 
10,927,000,000  0.0 

213)13,708  —  10.0 
«7,0*38,000  —  1.3 

3.317,130  d-  3.0 
3.166,000,000  -t-  1.4 

1,891,000  -  7.2 

1,297,184  d-  8.8 
30,190,714,000  --  0.0 

48,4‘23,731  +  21.6 

1,217,813  d-  49.a 


1  ,707,000,000  -t-  5.6 

t  1,483,000,000  d-  0.8 
'  3,068,000.000  ■+•  3.2 

d  101.300,000  +  74.'* 

—  772,0110,090  —  77  2 


Merchandise  imports  totalled  $1,- 
923,300,000,  against  $1,896,200,000 
last  year;  domestic  exports,  $2,- 
j  158,200,000,  compared  ■with  $2,- 


ver  Building  Trades  Council  (A, 
F.L.)  an  Industrial  building  boom 
has  started  in  British  Columbia 
and  is  expected  to  hit  $80,000,- 


1004,900,000,  and  foreign  exports 
I  $26,700,000,  compared  with  $26,-  It 
!  400,000.  in  t 

I  - - - - -  for 

ON  PURITY  FLOUR  BOARD  Mon 


It  'Will  provide  full  employment 
In  the  building  trades  industry 
for  at  least  four  years,  he  said. 
More  than  $20,000,000  in  construc- 


2722  + 

223.0  d- 


134.0  -1-  18.0 
i:w..3  I  I II 
107.5  d-  7.7 


149.108,130  -1-  23.3 


171.5  17.0 


Announcement  is  made  of  the  Uon  is  forecast  for  Vancouver 
election  of  John  A.  McDougald  of  within  the  next  12  months  due  to 
Taylor,  McDougald  &  Co.  Ltd.  to  ^be  frpening  liere  of  new  depart- 
the  board  of  directors  of  Purity  ^®”t  stores  and  the  expansion  of 
Flour  Mills  Ltd.  He  l.s  chairman  ^®‘^“ 

of  the  board  of  Commonwealth  Large.st  out  of  town  projects  is 
Electric  Corp.,  president  of  Torcan  tbe  cellulose  mill  at  Prince  Rupert, 
Investments  Ltd.,  and  a  director  of  expected  to  cost  about  $15,000,- 
Brompton  Pulp  &  Paper  Co.,  Do-  0^0. 

minion  Stores  Ltd.,  Federal  Com- - - 

merce  &  Navigation  Co.,  Lake  St.  B.C.  Shipping  IrOR 
John  Power  *  Paper  Co.,  McKen- 

zie  Red  Lake  Gold  Mines,  Powell  _ _ 

Rouyn  Gold  Mines,  Rogers  Radio  Vancouver.  —  The  first  large- 
Broadcasting  Co.,  St.  Lawrence  j^aie  sale  in  50  years  of  British 
Corp.,  St.  Lawrence  Paper  Mills  Columbia  iron  ore  to  the  United 


■* ,/  It , is  2 

■  :'h 


FOR  EVERYTHING  THAT’S  GOOD  IN  A  GLOVE 


Tar.  .  . 

RAILWAY  EARNLNCS— 

C.I’  It.  —  Srpti’mhcr; 
Giosx  Hrvi'uucs 
Oporatiug  lixpcnsfis 

Net  Bpvpiiuos 

Nine  Months; 

Gross  Hpvenurs 
Opiruting  li.xptnMs 

Net  Bev(;nui‘>  . 


C.N.R.  —  Septemher 

Operating  li.spen.sps 
Operating  Heveiiues 

Net  Revenues  . 

Nine  Montlis: 

Operating  Revenue. 

I  Operating  Expenses 

I  Net  Revenues  . 


Week  of  Oct.  30th  Week  Ago 
‘31,0113  01,121 

Cum.  to  Oet.  3flUl  Vear  Ago 
3,137,366  3,314, .378 


Year  Ago 
89,788 

2  Years  Ago 
3,085,700 


Co.,  and  Standard  Chemical  Co.  gtateg  Is  reported. 

The  shipments,  involving  a  pos- 
Public  Offering  Of  slble  1,000,000  tons  of  ore  recently 

Heaps,  Waferous  Stock  unearthed  near  Qulnsam  Lake  120 
^  __  miles  north  of  Victoria  on  Van- 

Toronto.  —  Public  offering  Is  c®'')'®*'  ^®’and,  are  expected  to 


.  33,09S..'93 

.  3I,607,'J20 

27,772,571 

353,971 

+  6,220,039 
-I-  1,310,722 

979,971 

1,310,722 

.  277,.'>87,n38 

.  219,772.21:1 

232,928  .367 
222,.327,'J27 

+  22.678,671 
-t  27,416,288 

.  5,811,827 

10  60'-',  4 12 

—  4,787,(117 

.  43,843,000 

30,483  000 
31,016,060 

+  7,360,000 
+  5,074,000 

2,467,600 

+  2,300,000 

323.772,000 

297.490.000 

-30,776,000 

—71,232.000 

28,282,000 

-1  20,4,76,000 

of  63,533  shares  of  Heaps,  Water- 


,  Vancouver  broker, 


shipment.  He  said  they  will  get 
located  at  New  under  way  as  soon  as  assaying  Is 
[?.,  and  manufac-  completed.  The  property  is  under 
p(l  ranee  of  ma-  ^®®^®  ^®  Piivateer  Mining  Ltd. 


I  per  share. 

Company  Is  located  at  New 
Westminster,  B.C.,  and  manufac¬ 
tures  a  diversified  range  of  ma¬ 
chinery  used  in  lumbering, 
forestry,  mining,  pulp  and  paper, 
marine  and  fisheries  Industries,  as 


MONT’L  CURB  SEAT  SOLD 
A  seat  on  the  Montreal  Curb 


well  as  conducting  an  extensive  been  sold  for  $9,000. 

repair  and  parts  replacement  ipj^g  previous  sale  price  was  $8,750. 

business.  - - - - — 

In  recently  acquiring  a  major  Heaps,  Waterous  Ltd.  is  in  a  posl- 
Interest  in  this  company.  Water-  tlon  to  further  extend  Its  business 
ous  Ltd.,  Brantford,  through  on  the  west  coast.  ^  ^ 


j  year,  while  interest  on  deposits 
and  debentures  amounted  to  $15,- 
I  174  against  $12,607.  Income  and 
I  excess  profits  taxes  stood  at  $18,- 
j  625  compared  with  $15,500  last 
I  year.  Balance  carried  forward  at 
I  year  end  was  $31,353  against 
$34,398. 

Chenier  Picard,  president,  states 
that  gross  and  net  revenues  were 
the  highest  in  company’s  history, 
and  that  substantial  increase  in 
mortgages  accounts,  to  a  great 
extent,  for  the  rise  in  earnings. 

ADVERTISING  RESEARCH 
BUREAU 

Toronto.  —  Announcement  is 
made  by  Advertising  Research 
Bureau  that  J.  F.  L.  Pritchard, 
graduate  of  Kenyon  College,  Ohio, 
in  economics  and  ex-army  veteran 
of  the  past  War  has  been  made 
general  manager  of  the  organiza¬ 
tion. 

IT.  W.  Kingston,  ex-R.C.A.P. 
veteran  has  been  made  Montreal 
manager  and  will  service  all  Ot¬ 
tawa  and  Quebec  accounts. 


$4.63.  Net  in  the  second  quarter 
this  year  was  $15,243,029,  or  $4.22 
on  common.  Net  sales  at  $117,- 
946,680  were  $15.4  million  greater 
Tlie  balance  to  surplus  for  the 


r~~'  I  IF  YOU  ARE  SHORT 
I  OF  CASH... 

arrtuige  a  low-cost  loan  at  the  B  of  M. 
t  nRllll''l  ^®®  ^'6ie  fur  those  bonds. 

HANIi'  Don’t  let  your  investment  go  now... 

Unilll  you’ll  find  it  hard  to  replace. 

At  the  B  of  M  you  can  borrow  against 
I  sin  111  your  bonds  quickly  and  easily— ini  repay 

your  loan  in  easy  instalments.  The  low 
^*^^P**^  interest  rate  will  surprise  you. 

Ask  us  for  details  today. 

Bank  of  Montreal 

working  wilt  Canadians  in  every  walk  of  lift  since  IS  17 


TfochnSAouh: 


This 

lahe^ 

Me®*** 

fine  <1**^ 
nn^ 

$59.50 


A  Fas!i?on-Craft  Oni»ination  . « •  t  a  • 

100%  Pure  Australian  Virgin  Wool  corn* 
bined  with  Angora  hair  to  produce  a  lux¬ 
urious,  smart,  serviceable  coat 

It’s  as  watm  as  a  blanket;  yet  light  ia 
weight  Try  One  Onl 


274  St.  James  in  Insurance  Exchange  Bldg. 

•74  St.  Catherine  St.  W.  28!  St.  Catherine  St.  L 
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Great  Pressure  Lumber  Mills 

On  World  Food  ..J  tr  pS  “  Being  Hard  Hit 
Supplies  Eases  "'‘‘.irurrr/  rs  U.K,  Market  Loss 

-  commodities.  It  mentions  parti-  -  I 

Year  May  See  Turning  cuiariy  the  large  vo:ume  of  poultry  Possibility  of  Permanent 

r\ _ I  _  j  shipments  across  the  border  and  r^  -r  ■  ■  i 

Point  in  pemand  and  tj,e  heavy  movement  of  beef  cattle  Damage  To  Industry 

Supply  Situation  For  since  the  embargo  was  lifted  in  Seen  with  Planning  Ren- 

Grains  August  As  a  market  for  cana-  dered  Impossible 

_  dian  grains,  however,  the  United  ~ 

Toronto.  —  This  year,  for  the  !  States  naturally  offers  much  more  Ottawa.  —  Dwindling  overseas  ! 
first  time  since  the  war  ended,  the  j  Hn^lted  prospects.  Attention  is  ,  markets  are  producing  a  slump  in  i 
extreme  pressure  on  world  food  i  drawn  to  the  fact  that  the  j  Eastern  -  Canadian  logging  opera-  I 
supplies  shows  signs  of  easing,  existence  of  large  exportable  sur-  |  tions.  According  to  those  in  clo.se  : 
says  The  Bank  of  Nova  Scotia  In  i  Pl^®es  of  grain  in  that  country  is  ■  touch  with  the  industry  who  believe  i 
Its  current  Monthly  Review.  World  P'^ovlng  a  serious  restrictive  in-  export  trade  of  the  industry  may  j 
supplies  of  breadgrains  and  coarse  tluence  on  sales  of  Canadian  grains  ,  pe  permanently  affected.  | 

grains  are  both  larger  and  better  grain  products  to  continental  |  Government  authorities  and  offl-  1 
distributed  in  Ip  18  than  they  were  Europe.  I  cials  of  industry  point  out  that  the  ; 

in  1947.  AltHBgh  import  needs  Canadian  agriculture  has  had  a  j  immediate  result  of  doubts  about 
are  still  large  and  urgent,  the  Sood  year.  Crops  were  substan-  i  United  Kingdom  purchases  likely 
acute  balance  of  payments  dlffi-  larger  than  last  year,  and  Uvill  engender  a  cut  in  this  Winter’s 

culties  in  which  most  importing  considerably  more  grain  will  be  ,  logging  operations  in  the  Mari- 
countrles  find  themselves  will  cer-  available  for  export.  Output  of  j  times  and  probably  the  Gaspe  Pe- 


Supply 

Grains 


Situafion 


Lumber  Mills 
Being  Hard  Hit  | 
U.K.  Market  Loss  | 

—  I 

Possibility  of  Permanent 
Damage  To  Industry 
Seen  with  Planning  Ren¬ 
dered  Impossible 

Ottawa.  —  Dwindling  overseas  ! 


Appointed  Director 


I  Life  Insurance 
In  W.  Europe 
Weathered  War 


I  Canadian  Life  Companies 
Get  Advertising  Awards 


M.  W.  MeCTITCHEON 
William  Horsey  has 


tainly  work  to  limit  their  pur-  *”0®^  of  the  principal  animal  prod-  ninsula.  It  will  follow  a  drop  of  j  nounced,  on  behalf  of  the  Board  of 

chases.  This  year  may,  indeed,  though  much  below  the  war-  |  about  25  per  cent  in  output  last  'Directors  of  Dominion  Stores  Lim- 

mark  the  turning  point  in  the  de-  peaks,  remains  well  above  year.  i  ited,  the  election  of  M.  W.  Mc- 

mand  and  supply  situation  for  levels.  The  most  disturb-  They  indicate,  however,  that  over  Cutcheon  to  the  Directorate  of  the 

grains.  development  for  livestock  and  t^e  long’  run  increased  exports  to  Company.  Mr.  McCutcheon  is 

One  symptom  of  the  closer  bal-  producers  —  the  sharp  rise  the  United  States  may  take  up  Vice-President  and  Managing 

ance  between  demand  and  supply  is  feed  prices  following  decontrol  some  slack  caused  by  reduced  Director  of  Argus  Corporation 
the  drop  in  U.S.  grain  prices  since  been  eased  by  the  recent  de-  j  overseas  purchases.  Limited  and  a  Director  of  a  num- 

laat  January,  which  by  August  had  Prices.  This,  j  go  far  this  Autumn  United  King-  ber  of  other  companies. 

brought  wheat,  oats,  and  barley  together  with  the  more  ample  and  jom  orders  for  Eastern  Canadian  - - 

dowTi  to  U.S.  Government  support  better-distributed  supplies  of  feeds,  lumber  have  been  few  and  far  be-  Paper  Mill  OutpUt 
levels.  Canadian  coarse  grain  Improved  the  outlook  for  live-  tween.  Producers  say  they  are  |_  lie  UImU 

prices  have  also  declined  sub-  Production.  looking  for  others  “from  week  to  *<emaiM  HigP 

stantially  from  the  high  points  Larger  Livestock  Profits  j  week’’,  but  they  fear  a  repetition  I  Vnrk _ Raiio  of  TTnitPil 


...  TT.  Toronto— Harold  B.  Brown,  of 

I  I 'Toronto,  advertising  manager,  Im- 

i  TV  perial  Life  Assurance  Company  of 

I  -  Canada,  was  elected  to  the  execu- 

I  Actuaries  Told  of  Im-  tlve  committee  of  the  Life  In- 
C.^:4A  surance  Advertisers  Association 
ressive  Record  in  Spite  association’s  annual  meet- 

of  War  Ravages  and  ing  at  Washington,  D.  C.  Fif- 
Inflation  Canadian  companies  were 

_  represented  at  the  gathering. 

French  Lick,  Ind.  —  Life  insur-  The  association  is  headed  by 
:  ance  in  Western  Europe  has,  with  Alan  M.  Kennedy,  director  of  pub- 
!  few  exceptions,  survived  the  dis-  lie  relations,  Northwestern  Na- 
:  tre.ss  caused  by  the  war  or  by  in-  tional  Life  Insurance  Company  of 
i  flation,  life  insurance  actuaries  Minneapolis,  Minn, 
j  were  told  here  at  the  Joint  meeting  a  total  of  237  exhibits  of  ad- 
I  of  the  Actuarial  Society  of  Amer-  vertising  and  sales  promotion  ma- 
i  ica  and  the  American  Institute  of  terial  from  160  companies  were 
Actuaries.  Horace  R.  Bas.sford  of  placed  in  competition,  which  was 
New  York,  president  of  the  so-  divided  into  three  groups  of  com- 
ciety,  and  J.  Gordon  Beatty  of  To-  panics,  based  on  the  amount  of 
ronto,  president  of  the  institute,  ordinary  insurance  In  force, 
made  a  joint  statement,  based  on  Awards  of  excellence  were  made 
their  observations  and  talks  while  to  Canadian  companlea  In  (He 
in  Europe  last  summer.  following  classifications; 

“Best  records  were  registered  in  Group  I 

the. Scandinavian  countries.  Bel-  poUcyholder  and  pubHo  rela- 
gium,  the  Netherlands  and  Switzer-  material.  Confederation  life; 
land,  .where  the  life  insurance  per  newspaper  advertising.  Manufao- 
eapita  has  kept  pace  with  the  in-  jurers  Ufe,  Mutual  Ufe,  Sun  life; 
crease  in  the  cost  of  living,”  they  recruiting  material.  Oonfedemtlon 
.said.  “Life  Insurance  made  a  re-  Li^g.  employee  relations  nmtarlal, 
latively  poor  showing  in  France  lu®. 


(been  in  Canada  for  a  period  of 
twelve  months,  he  will  be  consid¬ 
ered  a  resident  of  the  municipality 
in  which  he  has  resided  for  the 
longest  period  since  his  arrival.  He 
I  then  becomes  a  municipal  responsi¬ 
bility. 

Buyen*  Market  In 
U.S.  Textiles  Seen 

Washington — The  days  of  the 
more  discriminating  buyer  In 
world  textilo  markets  is  here  and 


will  remain  Indefinitely,  govern¬ 
ment  experts  forecast. 

The  huge  demands  for  textiles 
In  markets  abroad  have  now  been 
I  satisfied,  and  some  of  the  big 
productive  capacity  developed 
during  the  war  must  ba  curtailed, 
the  Department  of  Commerce  ad 
vises. 

The  department  notes  in  a  re¬ 
view  of  the  situation  that  both 
domestic  and  foreign  markets 
have  become  more  competitive 
and  buyers  everywhere  are  more 
careful. 


AN 

EXPERIENCED 

EXECUTOR 


and  Italy. 

“France  and  Italy  are  the  only 


Oroup  n 

Prestige  and  goodwiX  hoilder.s, 


reached  last  winter,  and  the  Can-  In  contrast  to  the  situation  for  !  of  last  year’s  experience. 


I  New  York  —  Ratio  of  United 
i  States  paper  production  to  mill 


®  U.S. CRAIN  PRICES  :  AVERAGE  ATTHE  FARAA 

^  pgr  Ihi.  '  U  S  Deportment  eif  4gncu/lor% 


Kingdom  orders  were  not  placed  j  ^ 

until  February  and  then  at  a  .  moo 


greatly-reduced  scale. 


30  was  100.2  per  cent  compared 
with  98.7  per  cent  in  the  previous 


^e  United  Kingdom  delay  is  '  j 

making  it  impossible  for  producers  corresponding  week  a  year  ago,  ac- 
to  plan  operations.  W.  J.  Leclair,  cording  to  the  American  Paper  arid 
head  of  the  Canadian  Lumber-  p^,  Association, 
men’s  Association  stated  in  an  in-  ,,  ,  ,  , 

terview  here.  I  ^"1®*"®  of  production,  according 


countries  of  Western  Europe  n  American  Life;  poMcyhold^ 

I  which  life  insurance  did  not  rema  n  «latdons^Terial. 

,  fully  in  private  hands.  In  Italy  jn^perfal  Life;  magazine  advertis- 
I  hfe  insurance  was  partially  na-  .  Excelsior  Life;  nwspaper 
I  tionalized  long  before  the  war,  advertising.  Excelsior  Ufe.  Im- 
I  whereas  in  France  ten  companies  ^1^^.  ,c)yee  relations 

i  have  been  nationalized  since  the  material.  Imperial  Life, 
war.  The  remaining  companies  Oroup  HI 

have  to  reinsure  a  certain  proper-  Material  to  moUvate  agents, 
tion  of  every  policy  in  a  central  re-  National  Life, 
insurance  fund.  Britain’s  Social-  _ _ 


“Some  opeVators  took  a  chance  I amounted  to  180  541 
last  year  and  went  ahead  with  I 


Sugar  Beef  Growers 


S.  N.  J.  m.  M. 


\  their  cutting  but  they  can’t  do  it  ^  ® 

'  X  \  again,”  he  continued.  .-For  one 

- - ^  Barley  thine,  the  small  onerators  can’t 

'•so  - - - \ - *'*0  get  bank  financine  as  thines  are  P®''  compared  with  9o 

X**  —  lumber  trade  will  look  elsewhere  _P _ ^ 

too  ————— - - -V - too  for  markets.  _  m  ^ 

_ Involves  Reorganization  Sugor  BCGf  GrOWOrs 

"**  ' — * —  Leclair  said  the  prospect  of  find-  To  Get  $2,250,000  More 

I  . . . ing  United  States  purchasers  is  - - - 

*  **■  '"ipXa  *■  *'i94T’  *'  *’■  **■  *■  good  but  it  involves  reorganization  Chatham — Sugar  beets  from 

of  the  trade  which  cannot  be  ac-  Ontario’s  lush  southwestern  pen- 

adian  commercial  export  price  of  1  grains,  prices  of  livestock  products  complished  over  night.  The  main  insular  area  will  give  growers 

wheat,  which  follows  the  U.S.  '  much  higher  than  a  year  I  difficulty  is  that  Eastern  producers  j  more  than  $2,250,000  this  year, 

■nrlce  h,  »t  nresent  about  a  dollar  i  “STO.  and  the  general  farm-product  I  have  been  geared,  so  far  as  export  The  beets,  now  pouring  over  fac- 

^  ’  P  i  index  is  up  by  about  22% — more  business  is  concerned,  to  supplying  !  tory  scales  at  Chatham  and  Wal- 

below  its  January  peak.  Australia  keeping  pace  with  the  in-  Britain  with  rough  lumber.  The  laceburg,  are  higher  in  sugar  con- 

and  Argentina  have  also  reduced  crease  shown  by  the  index  of  prices  United  tSates  wants  it  dressed.  tent  and  heavier  —  promising 
their  commercial  export  prices  for  commodities  and  services  used  |  “Naturally  the  Government  is  greater  returns  than  in  1947. 
vraeat,  though  these  remain  well  farmers.  keenly  interested  in  United  King-]  Although  total  acreage  is  less 

abov'e  Canadian  and  U.S.  prices.  Farm  income  in  Uic  first  half  of  !  dom  orders  because  other  world  j  than  la.st  year,  .sugar  production 
Dollar  Problems  Continue  |  the  year  was  a  third  larger  than  !  markets  are  drying  up,”  said  an-  is  expected  to  be  almo.st  10  mil- 


ist  government  has  definitely  stat-  |  _ , 

ed  in.surance  will  not  be  nationaliz-  -  rrovincioi 

ed.  However,  some  restrictions  PoCf  On  Immigrants 

have  been  imposed  on  the  issue  of  - 

industrial  insurance  for  funeral  ex-  Winnipeg.  —  Accordinj 


Winnipeg. 


According  to  an 


pense  in  connection  with  the  Intro-  agreement  Just  reached  between 
duction  of  the  revised  social  In-  provincial  and  federal  govem- 
surance  system  for  1948.  .  „ 

ments,  Manitoba  municipalities 
“While  practically  all  the  com-  ,  .. 

panics  in  the  western  zone  of  Ger-  .,^®,  «;”®^®‘*  medical  and 
many  revised  the  war,  policy  ben-  hospitalization  coeta  for  certain 
efits  have  had  to  be  scaled  down  closes  of  immigrants  for  one  year 
drastically  in  line  with  the  heavy  fol\o^^ng  their  arrival  In  Canada, 
investment  losses  of  the  companies  »  statement  Issued  by  the 

and  the  devaluation  of  the  cur-  Department  of  Apiculture  and 
rency.  It  is  impossible  to  obtain  lu''  Depptment 

any  authoritative  information  as  ®f  «®®’th  and  Public  Welfare  re- 
to  the  status  of  life  insurance  in  »  j.. 

the  Soviet  Union  or  the  countries  ,  agreeinent  provide 

dominated  by  Russia.  There  Is  that  tp  propnee  and  the  Dominion 
some  evidence,  however,  that  at  v,-!  !  share  the  expepe  of  hospiUll- 
least  some  form  of  industrial  in-l^®tion  and  m^ical  care  of  th«e 
surance  is  In  operation  in  thi,  \  who  brought  to  the 

Soviet  Union.”  pro^nce  undp  any  group  pip. 

_ such  as  hospital  personnel  for  In- 

,  .  .  stitu tions,  domestics,  etc. 

The  monetary  unit  in  the  Argen-  Immigrant  who  has 

tine  Republic  is  the  peso,  worth  !  entered  the  province  under  one  of 
25  cents  Canadian.  1  these  group  labor  movements  has 


were  due  principally  to  large  par-  i  operation.^  and  others  will  liave  to  'good  crop,  Ontario  beet  sugar 
payments  on  wheat  curtailt  hem  drastically.”  j  factories  can  handle  a  much 

**  n-  ^  *"***,.1  '1*  bringing  the  total  payment  on  the  1  He  said  that,  so  far  as  he  knew,  greater  volume.  They  ere  cap- 

ps  ®  ngprmporag  cu  -  j  previous  crops  up  to  new  j  uo  large  crew.s  have  gone  into  the  able  of  processing  45,000  acres  of 

tural  Products  through  long-term  1  .  ...  .  ^  ...f  l.suvar  beets,  nroducimr  around 


The  duties  of  an  Executor  have  never 
been  as  arduous  as  now. 

A  competent  Executor  requires  expe¬ 
rience  and  specialized  knowledge  of  se> 
counting,  taxes,  Investments  and  real  es¬ 
tate  and  a  clear-cut  understanding  of 
the  duties  and  responsibilities  imposed  by 
law  upon  an  Executor. 

If  yon  appoint  the  Grown  Trust  Com¬ 
pany  as  Executor  and  Trustee  in  your 
Win,  your  heirs  wlU  enjoy  the  benefits  of 
the  experience  gained  from  many  years  of 
handling  estates. 

Our  trust  officers  will  be  glad  to  dls- 
onss  this  subject  at  your  convenience. 

Wifle  for  onr  booklet  *‘Yonr  Win 
Fewer.** 

BnqairUt  and  Confidential  Discussions  Cordially  Tnnted 

Crown  Trust 

Company 

An  Executor  and  Trustee  since  1897 

t9S  ST.  JAMES  STREET,  MONTREAL 
OFFICES  AT 

MONTREAL  TORONTO  WINNIFEO  CALGARY 
BRANTFORD  LONDON  WINDSOR  VANCOUVER 


contracts  with  Britain,  which  was 


initial  price  of  $1.55  a  bu.  For  :  woods  to  begin  the  winter’s  cut.  : -sugar  beets,  producing 


I  the  full  year  income  will  undoubt- 


built  up  In  wartime,  is  obviously:  ,,  •  ,  ,  ,  . 

ediy  exceed  by  a  sub.stantial  mar-  aflected  as  yet  by 
under  considerable  pressure.  Even  establish-  i  future  bruited  Kingc 

the  wheat  contract,  though  it  has 


proved  the  m^t  stable  part  of  the  I  J _  ,  ghipn^enls  from  the  Pacific 

long-term-contrac^t  policy  and  the  <  have  been  made  under  a  con. 

most  desired  by  Britain,  has  been  Amer.  NepHelllie  Offers  ,.egotiated  in  1946  and  whu  I, 

placed  under  .serious  strain  by  the  Shareholders  RfghfS  vva.s  to  liave  ended  on  June  30 

«levelopments  of  the  postwar  pe-  - -  the  beginning  of  this 

American  Nepheline  L.imited  ad-  sliipmenU  were  slowed  down  '  OftOWQ  To  FinOIIC0 

As  for  the  animal -product  con-  vises  that  It  will  offer  to  its  shaie- 1  request  of  Britain  and  the  RImc*  CiarMMi>Ac 

tracts,  it  is  now  well-known  that  holders  of  record  November  12,  the  i  I  was  spun  out  until  the  end  rurnoces 

the  British  last  winter  extended  right  to  subscribe  at  30  rents  per  | 

Home  of  them  with  reluctance  and  I  share  for  3  shares  for  every  10;  Government  sources  said  pi  ivate- 

as  a  condition  of  continuing  to  get  jshare.s  or  fraction  thereof  held  on  j^.  Relieved  the  re  -  e lei  tion 

wheat  at  the  moderate  contract  j  that  record  Oate.  Shareholders  j 


'J'he  West  <'’oast  has  not  been  125,000,000  pounds  of  sugar  dur- 
I’ected  as  yet  by  doubts  about  ;  ing  a  run.  'The  Canada  and  Do- 
ture  Llnited  Kingdom  purchases,  |  minion  .Sugar  Company's  Wallace- 
ise  Sources  said.  j  burg  plant,  which  this  year  turn- 

Shipmenl.s  from  the  Pacific  !  ed  out  about  73,000,000  pounds  of 


Shipmenl.s  from  the  Pacific  !  ed  out  about  id,000,00o  pounds  or 
coast  have  been  made  under  a  con-  J  cane  sugar,  will  be  forced  to  re¬ 
tract  negotiated  in  1946  and  which  i  main  idle  for  the  fourth  consecu- 
wa.s  to  liave  ended  on  June  30,  ;  tive  beet  season. 

1948.  .At  the  beginning  of  this  I  - 


wheat  at  the  moderate  contract  j  that  record  date.  Shareholders 
price.  Again  this  fall  the  question  j  may  subscribe  for  additional 


of  payment  is  a  serious  one,  and  shqres,  subject  to  allotment  pro 


a  large-scale  housing  program,  will 


j  It  was  .stated  in  government  cir- 
'  clc.s  in  Ottawa  ttiat  the  federal 
:  government  will  finance  the  biiild- 
■  ing  of  additional  blast  furnaces  to 
i  inciea.se  steel  production  and  help 


the  size  of  the  bacon  and  egg  con-  ‘'ala  in  event  of  over-subscnptioii.  j  Golunibia  lumber  in  the  Un 
tracts  now  being  negotiated  will  A  total  of  6b7,7.j3  share.s  w'lll  be  ! 

depend  on  what  financial  arrange-  |  offered  for  $200,320,  with  no  corn-  j _ _ 

ments  can  be  made.  j  niission  payable.  ' 

.,,  ,  „  .  .  The  new  money  will  be  applied  !  MGGTIlig  TO  DISCUSS 

BritL'^s  oT  necessTtrtuS  1  Trans-Coiiacla  Highway 

- ,  .  ,  vanees  totalling  $140,000  made  to  _ 

more  and  more  to  countries  of',,^  company  by  Venture.s  and  Winnipeg.  -  A  Trains  -  Can 


Under  present  circum.stance.s, 
Britain  Is  of  necessity  turning 
more  and  more  to  countries  of 


create  a  strong  demand  for  British  :  rj.iij.ye  the  serious  shortage  the 
Columbia  lumber  in  the  United  uominion  now  faces.  Exact  number 

I  of  furnaces  that  tlie  Government 
will  build  ha.s  not  been  revealed, 


Meeting  to  Discuss  l  but  each  one  win  cost  between 

Trans-Canada  Highway  $15,000  provi.sion 

_  ^  ^  I  tor  this  expenditure  will  be  made 

Winnipeg.  —  A  Tran.';  -  Canada  ;  hi  the  coining  Federal  Budget,  It 


l^jhe  mills  and 


Jo'iff  'i  C».  Wl..  to-  HlBhway  ;;U  b«  tl,«  sotjoct  of  .  i  .t«t.a. 

‘  ■  *  4  ^  ,  gether  have  underw'i'itten  ihe  offer-  conference  to  be  held  at  Ottawa  i  However,  It  Is  slated,  the  gov- 

no  doubt  continue  to  take  a  large  amount.  Shareholders  .some  time  within  tlie  next  month  !  eminent  will  not  operate  the  blast 

volume  or  t-anaaian  agricultural  individually  notified  of  the  and  a  half  between  provincial  and  ,  fuinace.s  under  publie  ownership. 

])roduc  .s,  it  is  probable  that  ex-  jjffgrj„g  i,y  letter  immediately  tederal  authoritie.s.  Premier  s.  '  They  wall  be  lea.sed  out  to  Canada'.s 
ports  to  her,  even  alter  1952.  Will  ^^^er  the  above  record  date.  Rights  Garsoii  announces.  ;  large  steel  production  plants  and 

not  be  on  the  .scale  of  recent  years,  yxpj,.y.  November  30,  1948.'  After  woid  was  received  from  !  tventually,  it  i.s  believed,  the  pro- 


not  be  on  the  scale  of  recent  years,  November  30.  1948. 

Nor  can  the  very  high  postwar  _ _ _ 

level  of  Canadian  farm  -  product  _  *  D  I.  1/  I 

exports  to  Europe,  which  was  fin-  rOTGCaSr  rCak  VaiUG 
Hiiced  to  a  considerable  extent  out  SalmOII  Pack  ill  B.C. 

of  export  credit.s,  be  maintained.  - 

Thus  Canada  i.s  faced  with  prob-  Ottawa — A  British  Columbia 
]em.s  of  readjustment  —  of  finding  salinoii  pack  valued  at  a  record 


Hon.  James  A.  .MacKinnon,  Min-  j  diicers  would  be  given  the  oppor- 
I  Ister  of  Mines  and  Resources  at  tunity  to  purcha.se  the  plants  from 
Ottawa,  stating  the  federal  gov-  }  government.  j 

eminent's  intention  to  call  the  cun-  I  - - 


the  wood  are 

here  to  stay 


Otu»-a-A  Bniuh  CJuit.bla  CounC'i 

1  *  ,  at  .  o  M-  I  K.  F.  W  lliW,  MiniStfeP  Of 


other  markets,  and  of  adjusting  $26,000*000  is  Uidicaled  I  to  lepjcsent  Muni 


$4  E.  Hollis  to  Address 
Can.  Exporters'  Ass'n 


for  thl.s  year,  accoidmg  to  De-  1  '“'■'’'“‘a- 

partment  of  Fisiu-rie.:i  report.s.  !  exceedingly  gratitied  a 

With  the  season  drawmg  to  a  ;  early  calling  ol  sum  a  co.i- 
clo.se,  the  department  leports  lal-  j  Carson  slate.s, 

est  predictions  are  for  a  canned  - 

pack  of  i,2bo,oou  cases.  It  will  be  |  EuropeoH  Recovery  In 

the  .smallest  in  several  years  in  ;  Bg^t  SugOf  ProductlOn 

volume,  but  higher  prices  have  i  * _ 

sent  the  value  up.  ^  j  ''Furope’s  fbeet)  sugar  prodiic 


loba  at  the  meeting.  “Our  gov- 1  regular  munthiy  luncheon 


einniciit  i.s  exceedingly  gratitied  at  Lj.  ('aiiadian  Exporteis’  As.sd 


I  I  lation  will  be  held  in  the  ballroom 
I  of  the  Riiz-(.‘aritun  rtotel  on  Tues- 
!  day,  November  itt,  at  12.30  p.m. 

I  Gdc-st  speai.er  will  be  Stanley  E. 
iHolii.s,  president,  American  Foreign 
i  Credit  Underwiiteis’  Coiporation, 
!  New  Volk  City.  Me  will  discuss 
I  “Tile  Credit  P'aclor  in  Your  Ex- 
;  Dort  Busines.s.”  Chairman  of  the 


The  final  breakdown  i.s  e.xpect-  i  making  great  recovery”  said  |  “Tlie  Credit  P'aclor  in  Your  . 

ed  to  be  sockeye,  260,000  cases;  |  (jij,nfj  pjond,  vice-pre.sident  of  Lam-  I  port  Busines.s.”  Chairman  of 
coho.  180,000;  pink.  325,000;  chum,  ^  addie.ss  ^  meeting  will  he  Q.  J.  Gwyn 

445,000;  spring  and  steelhead,  40,-  |  Raleigh,  N.C.  “Tliis  fall  Eu-  '  member  of  the  CE.A  board  of  di- 


1  # -  ‘i'io.uou,  spimg  ttiiu  oicimicau,  nu,-  Raleigh,  N.C.  “Tliis  fall  Eu-  member  or  me  i  ooaru  or  oi- 

/yT  ,  I  rope  will  produce  about  two  mil-  ;  rector.s. 

’  ~  j  lion  toiKs  more  than  la.st  year,”  he  |  - 

■EARDI  lAnih  W'Ofld  Sugar  Output  continued,  ‘‘it  is,  la  fact,  almo.st  |  t'.4\.4L  TRAFFIC  GAINED 

TO  COT  IncrcaSUd  9  Per  Cent  jue-war  production.  j  Ottawa.-  The  Dominion  Bureau 

_  ''Tliis  is  important  since  11  i  of  Statisliis  reports  increased  traf- 

World  sugar  production  in  ttie  means  that  Europe  will  take  much  j  fie  in  the  lake  and  St.  Law'rence 
crop  year  ending  August  31,  1948,  I  less  from  Cuba  and  the  western  laiials  during  September.  Through 
ciOSE^  ciiANiB  estimated  to  be  34  niillioii  |  hemisphere  tlian  it  has  been  im- j  the  Canadian  and  U..S.  lodes  of  the 


PAR  lUS 
RAZOR  run 


World  Sugar  Output 
Increastd  9  Per  Cent 


CAN'.AL  TRAFFIC  GALN'ED 

Ottawa.-  The  Dominion  Bureau 


SOFTIR, 

SMOOTHER  SKIN 


ton.s,  according  to  the  U.S.  Bureau  porting  in  pa.st  yeai.s.” 

of  Agricultural  Economics.  This  -  - 

was  an  increase  of  slightly  more  MILTON  BRICK  l’'IN'.4N'CING 
than  liine  per  cent  over  ttie  pro-  Arrangements  for  fin 


Sault  Sle.  Marie  canals  traffic 
rose  slightly  to  15,470,378  tons 
tiom  15,3!i5,7ot  year  ago,  On 


ECONOMY  JAR 


S^lMOLlVg 


TUBES 
35e  55c 


than  liine  per  cent  over  ttie  pro-  I  Arrangements  for  financing  have  j  Welland,  ficiglit  using  tlie  canal 
duction  of  the  previous  year,  and  ,  been  completed  by  .Milton  Brick  |  increased  to  1,83.8,629  tons  from 
was  only  about  two  per  cent  less  |  (.;o..  according  to  Toiuiito  reports,  j  1,556,388.  while  on  the  .St,  Law- 
ttian  that  of  the  preiiar  1935  39  The  airangenient  covers  .sate  of  reme  canals  freight  liaiidled 
average  i  zoO.OOO  .shares  at  >1  25  a  snare,  ol  j  amounted  tu  1,137,999  loiis  against 

The  1948-49  world  crop  may  be  winen  40,o0u  .snares  repicicnt  a  93o,9o2  m  same  pctiud  last  year. 

1  5  million  tons  rnoie  than  tiie  ciir-  |  firm  lUidsiwnling  and  Itic  balance - 

FcTit  one  Tins  vvouid  inditate  a  of  160, OOo  snares  is  to  be  s'ub-  The  I'OiS  wot  id  fia;>:.5eed  crop 
prodiiciion  of  35.5  niiilioii  toiiS,  a  sciioed  tor  in  blocks  of  20,000  ^  eilimated  at  125  miiiion  b'ushcla, 
total  greater  than  that  of  any  pre-  !  shares  a  month,  starting  Januar  y  3  j  is  exceeded  only  cy  the  iOi'i  iec«rd 
war  years.  ;  next.  If  fuiiy  taken  up,  the  plan  ^  of  169  inilhon  bushels 

- will  provide  i250,ii00  and  it  is  csti-  I  With  the  exception  of  pigs,  all 

.According  to  a  1944  i.on.ids  tncre  mated  trial  iliis  sum  will  be  ade  classes  of  raiin  anmials  aie  iiiore 


Pulp  and  paper  has  a  billion  dollar*  In  mill*.  The  mills  are  here 
to  stay  and  need  a  perpetual  supply  of  wood,' 

Pulp  and  paper  conserves  its  forest*.  Pulp  Lnd  paper  has  provided 
the  best  forest  protection  service  in  Canada.  Pulp  and  paper 
has  the  best  managed  forests  in  Canada.  Many  mill*  already  havt 
forests  adequate  to  provide  wood  in  perpetuity.  And  the 
industry  as  a  whole  is  engaged  in  implementing  its  declare'd 
forest  policy  of  perpetual  yield. 

Pulp  &  Paper  Industry  »/  Canada 


113  MILLS, 


SM.4LL_AND_LARGE,  from  coast;  to  coast 


W'cra  125,686  Indiana  in  Canada,  |  quate  tor  Uie  cunenl  «.onatruclion  nuincioUd 
more  than  in  1900.  linogidm.  |  than  191V. 


With  the  exception  ct  iJigs.  all  j 
L'ldistS  Ot  r.aliix  aiitliidU  aic  JliOfc  j 

IiitliitluUS  ill  Auatiaiid  iJi  FdiH  I 


^^0  ccesful  outcome  of  the  great  constitutional  struggle 

TTlIi  ‘rlVXSkfirjAl  liflliaC  responsible  government.” 

I  IBIOII\»ICII  |bB6SC»9  Under  an  amendment  to  the  income  tax  law  in 

ESTABLISHED  1912  1946,  provision  was  made  for  formation  of  a  tax 

Publhhfd  rvpry  I'rhiny  nt  2S2  Noire  Dame  St.  Wrst, :  appeal  board  Which  would  Offer  an  inexpensive 
Montrral  by  ^riir  I'itiaiirial  Tinirs  Publishing  <'o.  I.td..  ^  r  i  .r  *  i*  -n  •  a.  as.  a 

Serrriar.v.  John  I).  iioKR.  Authorize.i  u»  s.vo.ui  chisf '  of  appeal  from  taxe  rulings.  Prior  to  that,  as 


“I  Am  Just  Wild  About  Harry”  I  SCRAP  BOOK 


Mnll,  IN'st  (Ifficp  DrpnrtniPiit.  Oltawa. 


By  E.  C.  ERTL 

EVEN  though  we  may  welcome  i  who  found  November  2  a  good  day 


oiui  Chisf '  uioae  oi  appeal  irom  laxe  rulings,  r^rior  to  inai,  as  j  EVEN  though  we  may  welcome  i  who  found  November  2  a  good  day  |  But  perhaps  the  most  astonish- 

_ _ '  charatered  accountants  organ  points  out  the  some  foreign  election  result  with  |  for  hunting,  sleeping,  grousing  or  |  ing  thing  about  this  election  is  the 

Prrsidrni  vast  majority  of  taxpayers  had  their  recourse  only  |  a  “song  in  our  hearts  ’  as  political  !  what  have  you.  emotional  content  of  the  political 


Dawdling  Age 

A  British  aviation  expert  pre- 


how  it  should  have  been  done,  it 
may  as  well  bo  left  a.s  it  is  ;  to 
wonder  if  it  is  not  time  to  get 
rid  of  a  person  who  cannot  do  a 
thing  correctly  ;  to  reflect  that 
the  person  in  fault  has  a  wife  and 
seven  children,  and  that  certainly 
no  other  executive  in  the  world 


D.  w.  JOHNSTONE  . Prfsidrni  vast  majority  of  taxpayers  had  their  recourse  only  a  “song  in  our  hearts  ’  as  political  !  what  have  you.  [  emotional  content  of  the  political  diets  commercial  aircraft  cannot  |  would  put  up  with  him  for  a  mo- 

t.  w  TYSON  .  . . M»naKin*  Edilo!  j  officers  of  the  National  Revenue  Department,  !  Ottawa  was  reported  to  have  done  !  With  complete  impartiality,  well  j  drink  taken  by  the  people  of  the  t>®  expected  to  fly  faster  than  j  ment  :  and  that  in  all  probability, 

. *^1*'""'  the  self-same  persons  who  assessed  the  tax.  ‘'In  !  o'"  trepidation  as  ‘  almost  complete  anj-way,  we  feel  |  United  States  every  four  years.  25,000  miies  an  hour  in  the  fore- 1  successor  would  be  iust  as 

lkks  :::::::::  ttu,:::::!’:::::  effect  -  The  Canadian  chartered  Accountant  savs|"°  doubt  not  a  few  other  people  !  that  it  will  do  our  Canadian  soul  This  is  one  thing  we  mu.st  give 

— - -  ‘ihi.!  i«  1  viniatinn  nf  feceued  the  ncws,  generally  speak- |  good  to  analyse  3  few  Other  aspccts  ourselves  credit  for.  Canadians  well  just  have  to  make  do  some-  „  u-.„ 

SUnscRiiMlON  PBICE;  i„  c.ana.h,.  nm  h  year.  In  Great  ;  ^'’'s  IS  a  Violation  of  the  most  fundamental  pnn-  majority  do  not  ap-  j  of  this  election.  There  is  this  busi-  during  the  past  twenty-one  years  how  with  those  pokey  jets  and  |  better  the  twL  I 

Hriiain.  s.aoo  a  year.  ( amniian  luiuis.  In  the  I  in  e.i  ciple  of  justice,  namely,  that  a  party  to  a  dispute  the  defeat  er  the  viet,,r„  neca  ef  ■<r...tt;«o.  in  ita  r,iaee-  nf  T.iherai  rep'imea  did  not  en  antiquated  rocKet  jobs. -Exchange  !  better  the  thing  would  have 


Mates.  a  year;  2.(MI  for  .six  months.  I'oreiKi 

snhseriplions,  S.'i.tlU  a  jeai  ;  -sJ.no  for  six  montlis. 
ADVERTlSI.Nti  Rale  Lards  on  application  at  all  our  of¬ 
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HE.AD  OKFICE:  Montreal,  L.Vncaster  2136*  —  ,V1I  Depart¬ 
ments. 

TORONTJ):  21  KInft  Street,  West,  Telephone:  El..  72III 
LONDON,  ENti. :  tij  liishopspate,  E.ti.  2,  Davies  A  lio. 
Representatives. 

MONTREAL,  FRIDAY,  NOVEMBER  12,  1918 


for  "six  *'montii*s.* i  he  judge  in  his  own  cause". 


dispute  I  piaud  the  defeat  or  the  victory  of  i  ness  of  "putting  labor  in  its  place" 
I  men  with  whose  general  philosophy  ;  of  which  one  hears  so  much. 


Unfortunately,  the  tax  appeal  board  provided  i  they  have  no  quarrel.  True,  peo- 


of  Liberal  regimes  did  not  go 
around  singing,  “Im  just  wild 
about  Willie”  the  way  they  have 


antiquated  rocket  jobs.— Exchange  I  better  the  thing  would  have 

_  been  done  had  he  done  it  himselt 


A  River  Needs  Water 

The  story  has  oeen  told  that 


in  the  first  place  ;  to  reflect  sadlj 

for  in  the  1946  amendment  has  not  vet  been  ap-  P*®  vvarm  up  to  a  cold  fish,  |  it  has  been  an  accepted  slogan  [  acted  in  the  past  six  weeks.  I  ^  "^be  story  has  oeen  told  that  have  been  able  to  do  It  rieht 

pointed.  For  the  benefit  of  not  only  the  tax  payer,  fspecially  if  the  cold  fish  is  not  I  for  years  now.  Some  of  the  best  !  This  perhaps  is  the  real  crux  of  'Bob  Burdette,  California  humor-  20  minutes,  but  that  as  things 
but  of  the  Department  of  National  Revenue  itself  '  '  American  politics  The  very  size  .at  was  shovvm  to  his  room  m  a  two  days  try- 

_ ....  ..  :  ficiencj ,  and  thev  do  warm  up  in-  1  been  mittinc'  labor  into  if-s  niacc  i  of  fbe  country  makes  it  almost  im--  aoL  Nova  Scotia  hotel  late  . 


vv^hich  I.S  plagued  by  appeals  from  all  sources  stinctively  towards  a  snappy  Tittle  |  ^rLSm^  Yo^d  thinV  possible  for  an  economic  i.s.sue  to  |  at  night  and;  from  his  window,  takcn^som'Ibody^^e^  three 

I  and  from  thousands  of  tax  payers,  early  action  in  ^  fellow  whose  daughter  can  sing,  the  courage  of  their  convictions.  :  ac's®  which  could  be  felt  and  un-  saw  the  Avon  River  with  the  tide  to  do  it  wrone-  •  but  tA 


ing  to  find  out  why  it  was  that 


establishment  of  a  tax  court  should  be  the  aim  of  '  especially  if  there  is  no  evidence 


Austerity  Policy  Has  Paid  Off 

ACCORDING  to  a  report  by  the  Dominion  Bu¬ 
reau  of  Statistics,  the  policy  of  restricting  imports 
from  the  United  States  and  the  continued  substan-  ^ 


the  government. 


Freight  Rate  Problem  Inconsistencies 

A  WARNING  to  Western  Canadian  interc.sts, 


I  fellow  whose  daughter  can  sing.  ,  the  courage  of  their  convictions.  :  ai-'s®  which  could  be  felt  and  un-  !  saw  the  Avon  River  with  the  tide  ! 

;  especially  if  there  is  no  evidence  .  But  all  they  did  last  week  was  i  derstood  .similarly  throughout  the  near  tc.  the  top  of  the  dykes-  legalize  that  such  an  idea  would 

,  that  his  mistakes  are  his  own  I  yawn  and  say  it  is  Impossible.  At  |  nation.  The  same  thing  is  quite  1  a  broad  sheet  of  water  glisten-  |  ^^g  ^g.  foundation  of 

rather  than  those  of  the  system  that  however.  Labor  performed  its  i  obviously  true  of  the  political  i.ssue.  ,  mg  in  the  moonlight.  In  the  mor-  j  j^g  ^^gjjgj  gniployees  that  an 

which  would  in  any  case  survive  1  duties  rather  more  startingly  than  I  Different  racial  compositions  in  j  nmg  he  saw  two  wet,  tawny  mud  executive  has  nothins  to  do  ” 
i  his  defeal.  |  did  the  bourtreois  class,  or  those  I  some  area.s,  different  world  out-  !  banks  with  a  small  shallow  ' 

But  in  the  long  run,  we  mav  have  |  at  least  who  classify  themselves  a.s  I  looks  based  on  geography  and  cli-  | stream  flowing  between  them.  :  —  -  - - 

jto  weigh  things  not  so  much  on  Luch  irall  the  debSro^^^^^  all  contribute  to  a  dispersal  I  Said  Mr.  Burdette.  “Never  before 


tial  exports  to  that  country  are  payin"  off.  For  the  have  been  fighting  tooth  and  nail  against  the  i  affect  us  directly,  but  j  mestic  politics  vou  can  meet  on  !  political  intentions  and  prefer-  |  ^  realize  how  necessary  is 

first  time  since  the  middle  1930's  Canada  was  able  I  I’^iHways  demands  for  a  further  increase  in  freight  rather  how  they  will  affect  us  in-  ;  trips  through  the  States  were  laid  i  ®Bces  —  unless  they  can  be  rallied  1  water  to  a  river.  The  Maritime 


iirst  lime  since  tne  middle  1930s  Canada  was  able  |  rainer  now  tney  win  attect  us  in-  ;  trips  through  the  States  were  laid  1  ®nces  —  unless  iney  can  oe  raiiica 

to  show  in  September  of  1918  a  good  credit  b.alance  '  injecting  sand  j  directly.  This  may  offset  much  of  end  to  end  —  aside  from  its  being  I ’"to  the  semblance  of  a  whole  by 


on  its  trading  to  the  south. 


While  the  amount  of  511.4  millions  reported  is  "  ■  ’  •  n  i 

_  .  1  .u  1  .1  •  ,  Canadian  Chamber  of  Commerce  in  the  course  of  an 

not  very  large,  the  way  such  things  are  measure<l  .  .  .  „ 

today,  it  is  at  least  evidence  that  we  may  not  only  'ntervievv  in  dmonton.  ^  .  . . . 

have  a  temporary  reversal  of  the  costly  trend  of  Canadian  manufacturers,  this  authority  pointed  ,  nial  spasm  is  over,  is  that  some- |  important  one,  in  thl  eyes  of  the  i  ^ass'eYbecrus^ThaT  i^what 
recent  years  but  that  vve  may  actually  be  due  for  a  plants  in  the  West  for  the  principal  reason  thing  that  makes  people  tick.  After  j  debating  and  non-voting  multitude.  !  body  wanted.  Leave  thing.s  well 

more  regular  balance  of  our  L'nitcd  States  accounts.  escaping  high  cost  of  distribution  of  goods  by  all,  since,  according  to  Founding  ,  The  Red  Herrin  episode  is  an-  '  enough  alone,  they  could  not  be 
No  doubt,  off-shore  purchases  on  Marshall  plan  freight  rates  were  lowered  sufficiently  to  Father  Jefferson,  vve  are  all  cast  j  other  one  of  those  facets  which  better.  The  ’innate  smallness  of 

account  have  somethin"-  to  do  with  it  But  there  ‘’e®*  distribution  below  the  cost  of  operating  ^he  same  mold  and  gifted  with  i  look  big  when  you  first  look  at  ;  the  average  man’s  conception  of 
soever  tnat  the  poliev  of  doing  P^«"t®  ‘^e  We.st.  he  sugge.sted.  the  Western  Prov-  hr'anMheT  ‘  "-hich  the  people  like  to  things  and  problems  found  a  rally- 

it  ourselves  stressed  bv  Hon  i""®  be  as  well  off.  I  b®  another  mans  shrug  off  as  if  they  actually  were  ;  ing  point  in  the  real  or  alleged 

It  ourselves,  stressed  hv  Hon.  .  .  .  tick  too,  even  if  the  other  man  ,  what  Truman  called  them.  A  Red  :  whtrh 


in  the  wheels  of  industrial  progress  in  the  West  was  the  gains  vve  have  had  by  the  re-  ■  a  good  thing _  they  surely  would  '  one  overriding  personality. 

sounded  by  C.  Bruce  Hill,  past  president  of  the  turn  of  the  Status  Quo  to  Wash-  ;  stretch  from  Albany  to  the  White  ;  4(i  ¥ 


ington.  1  House.  Apparently  then,  as  far  as  i  Within  our  generation  the  leave- 

What  interests  this  observer,  i  the  results  are  concerned  the  issue  ;  well  -  enough  -  alone  normalcy  of 
however,  now  that  the  quadrien-  j  of  labor  cannot  be  quite  such  an  Hoover  appealed  to  all  parts  and 


Good  Word  For 
Executive  Role 


C.  D.  Howe,  has  had  desired  effects. 


cias.ses  oecause  mat  is  wnai  everv-  ■  t-nt  »  xt  1:10  .  u 

,  .  J  T  .!-■  ‘.t  :  IN  AN  ERA  when  corporate 

body  wanted.  Leave  things  well  /■  *  . 

,  ,  .  u  management  comes  in  for  sharp 

enough  alone,  thev  could  not  be  j  „  f  .  ' 

,  r-..  •  .  II  .'criticism,  not  to  sav  vituperation 


can  be  no  doubt  whatsoever  tnat  the  policy  of  doing  Ibe  Me.st.  he  sugge.stcd,  the  Western  Prov- 

without,  or  of  making  it  ourselves,  stressed  bv  Hon.  bices  might  not  be  as  well  off. 


The  C.M..\.  executive,  in  pointing  out  this  fea-  should  live  in  Canada. 


what  Truman  called  them.  A  Red 
Herring.  , 


I  ..  rii.  •  :  II  ,  I  criticism,  not  to  sav  vituperat  on 

better.  The  innate  smallness  of  ,  _ .  .  .  ‘  *  . 

.  *1  .  certain  quarters,  it  is  refresh- 

the  average  mans  conception  of  .  ,  ..  -  . 

.u-  J  ui  r  I  II  "I"  to  note  the  following,  from 

things  and  problems  found  a  rally-  d  1  -i  — 

,  „  J  '  Red  Book”  magazine  : 

ing  point  in  the  real  or  alleged  |  u  ^  1 

,  ...  *.  V,  ■  u  '  everybody  knows,  an  exe- 

greatness  of  the  conception  which  _ ..  „  ... 

Th.  thirti", bas  practically  nothing  to 


FOR  TO-MORROW 


11  c  111  rternn^f  i  Roosovdt  opplicd  to  ths  thirties  i  ,,  ^ 

A  great  deal  of  the  stuff  vve  used  to  biiv  from  of  the  freight  rate  question,  put  his  finger  on  The  thing  that  strikes  us  par-  >  That  there  were  accusations  of  and  early  forties  People  like  a  That  is,  except  : 

the  United  Stales  has  been  somewhat  foolish  any-  ‘be  most  glaring  of  the  inconsistencies  ,  ticularly  is  the  fact  that  this  was  ,  “mis-,  mal-  and  nonfeasance’’  man  who  can  act  as  if  he  wa.s  tak-  ,  "To  decide  what  is  to  be  done  ; 

wav.  to  sav  the  least.  Travelling  in  a  Canadian  "bich  have  marked  the  arguments  p.ast  forward  by  sii^pposed  to  be  a  crucial  election,  again.st  some  of  the  highest  per-  ;  mg  an  the  people’s  troubles  on  his  ;  ®°^®body  to  do  it  :  to 

plane  one  eats  a  Canadian  lunch  but  frequently  the  seven  provinces  that  are  opposing  t’ne  appli-  ,  ^b®  fate  of  Canada,  of  the  western  ^  sonages  in  the  New  Deal  with  re-  ^  own  frail  shoulders  and  who  can  *  .  .  -Th  1  g 

found  that  the  little  wooden  sooon  used  to  stir  the  cation  of  the  railways.  Prior  to.  during  and  since  "’ort't.  of  Uie  world  m  such  and  of  |  .spect  to  dealing  vyith  Communist  [  reassure  them  again  and  again  and  j  1'*^  should  be 

‘  .  .  "™!  !  .f  .  !  IS.  ivar.  th,  thra.  Prairie  nrovlnce.i  ,»d  the  three  "  7".  '".X'-  ^  Ixtiltr.tlon  eut  no  lee  at  ,11.  Either  I  a„in  that  thinf,  won’t  go  wrong  '  “’"’''f.'* 


coffee,  or  the  little  paper  containers  for  thi.s  or 
that,  would  be  stamped  “made  in  the  USA".  Con- 


the  war.  the  three  Prairie  provinces  and  the  three 
Maritime  provinces  have  been  insistent  in  their  com- 


again  that  things 
while  he  is  there 


sidering  that  both  the  wood  and  paper  probably  that  industry  in  Canada  has  been  over-  brmg  to  the  questions  of  the  day.  '  into  more  than  three  editions  is  I  everybody  frown.s  at  them,  from 

came  from  Canada,  or  might  have  if  they  did  not,  centralized  and  in  their  demands  that  the  M  est  and  Slightly  more  than  one  out  of  two  automatically  replaced  in  the  ;  t^e  butcher  right  up  or  down  to 

the  excuse  for  such  high  living  in  our  foreign  ac-  ‘be  East  should  not  be  ignored  in  the  industrial  obviously  was  not  sufficiently  im-  ,  public  fancy  by  a  more  recent  '  newspaper  writer  —  down  more 

count  is  nil  development  of  the  country.  pressed  by  the  signs  and  portents  i  scandal,  even  if  that  scandal  has  i  Ukelv  orefer  a  fellow  who  can 


count  is  nil  ue\  eiopnieiu,  oi  me  couniry. 

‘There  are  of  course  a  lot  of  things  which,  if  vve  That  the  more  thickly  populated  Central  prov 
ca.n  not  i.mport  them,  vve  can  not  make  ourselves;  iiices  provide  the  bulk  of  the  consumer  market  foi 
certainly  the  smallness  of  our  domestic  market  industrial  production  and  also,  generally  speak 


the  United  States  product.  But  all  too  often  these  dccen^ilization  were  concerned.  All  they  could  ,  duce,  or  the  cost  of  taxation  which  i 
are  things  we  can  do  without.  And  even  though  it  is  ,®ee  v.as  population  moving  West  and  East  into  Dewey  was  to  cut  dowm.  It  means  j 


pend  on  the  proper  understanding  ;  the  people  are  bored  with  such  ^^hile  he  is  there  °  I  be  done  in  a  different  way, 

which  the  average  citizen  would  :  things,  or  any  program  that  rums  And  people  Tertainlv,  when  ' 

bring  to  the  questions  of  the  day.  into  more  than  three  editions  is  everybody  frown.s  at  them  from  ^  convincing  and  i 

Slightly  more  than  one  out  of  two  automatically  replaced  in  the  j  the  butcher  right  up  or  down  to  ,  ir  th 

obviously  was  not  sufficiently  im- ,  public  fancy  by  a  more  recent  '  newspaper  writer  —  down  more  '  .  .  ® ° ^  ^  f  1 

pressed  by  the  signs  and  portents  |  scandal,  even  if  that  scandal  has  jikelv  Prefer  a  fellow  who  can 

to  express  himself  at  all.  We  have  to  do  only  with  how  much  money  !  smile  an  honest  grin  even  though  !■  f  done  ;  to 

not  much  right  to  sneer  about  that  l  a  Senator  may  have  taken  front  I  "I'ybodv  teilf  hi^he  ts  wS5  ^^uld^hTe  doTe  t  an^^  did  ^ 

in  Canada.  bis  stenographers.  Politics,  which  up.  Dewey  grinned  too,  but  it  wn^  .  ^  o  e  t  and  did  | 

*  ¥  »  j  is  the  science  of  governing  accord-  j  too  much  according  to  Carneg'e,  i  .poond  time  to  ' 

It  means  that  one  out  of  two  did  i  m?  1°  expressed  wish  of  the  few  -  Dale  that  is,  not  the  steel  man.  ;  .,  .,  tbine-  has  been  done  • 

not  care  about  the  cost  of  living  i  people  who  profess  themselves  in-  xhis,  by  the  by,  makes  us  wonder  ,  ftisenver  that  it  has  been  dona  , 
vvliich  Truman  was  going  to  re-  |  terested,  is  obviously  a  queer  thing.  |  jf  ^r.  Drew  is  not  overestimating  incorrectly  ;  to  point  out  j 


development  of  the  country.  '  pressed  by  the  signs  and  portents  I  scandal,  even  if  that  scandal  has  i  Hkely,  prefer  a  fellow  who  can 

That  the  more  thickly  populated  Central  prov-  1°  e^^Press  hii^elf  at  all.  We  have  :  to  do  only  with  how  much  money  !  smile ’an  honest  grin  even  though 
inces  provide  the  bulk  of  the  consumer  market  for  ‘  have  taken  from  ;  everybody  tells  him  he  is  washed 


can  Jiot  iiiipure  Liicin,  uc  Cd.-i  IIL-V  niupe  ouis.civca,  .  ,,  ,  m  Canada.  his  stenographers.  Politics,  which  ,,0  Dewev  erinned  too  but  it  was 

certainly  the  smallness  of  our  domestic  market  all  industrial  production  and  aL-o.  generallv  speak-  ^  i  is  the  science  of  governing  accord- j  too  much  ^according  to  Carneg'e, 

often  forbids  the  making  of  assembly  line  products  ^  are  located  in  closer  proximitv  to  sourees  of  ^  expressed  wish  of  the  few  S  Dale  that  is.  not  the  steel  man. 

at  a  cost  which  would  compare  favorably  with  i  material  suppiie.-,,  were  factors  tnat  did  not  ji^mg  I  people  who  profess  themselves  in-  xhist,  by  the  by,  makes  us  wonder 

cither  the  intrinsic  value  of  the  product  or  with  e^Ier  into  the  discussion  insofar  as  the  apostles  of  ■^yjjicb  Truman  was  going  to  re-  '  terested,  is  obviously  a  queer  thing.  I  jf  \ir.  Drew  is  not  ov'erestimating 
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*  ^  *  I  his  kind  of  grin  which  on  a  big 

We  are  rather  shaken  in  what  we  ;  man  looks  deceptive.  But  we  Jo 


unpleasant  to  be  prevented  from  purchasing  what  Ontario  and  Quebec  and,  to  a  considerable  extent  that  one  out  of  two  did  not  care  !  have  always  thought  of  the  Middle  !  not  wish  to  discourage  him,  in 

one  fancies  national  budgets  of  foreign  currency  ''’•so.  to  British  Columbia  as  industrial  development  |  how  big  a  percentage  of  the  total  i  West  by  the  showing  of  black  and  j  spite  of  what  happened  to  Dewey.  ; 

reouire  an  ’even  mori*  rln°se  balance  than  c-ene-al  ‘I'  ‘•J'ese  provinces  expanded  With  the  war  and  post-  i  '’ote  Would  be  registered  in  the  :  w'hite  on  the  country’s  map.  For  This  emotionalism  that  makes  - 

^  ^  ‘  i.-qr  booms  column  of  pecans,  filberts  and  ;  we  find  that  the  more  isolationist  people  vote  for  a  Senator  because  I 

budgets.  \\  e  simply  can  not  spend  US  dollars  *  .  *  .  .  other  nuts  running  on  this  ticket  or  |  vote  this  time  came  from  the  At-  !  he  plays  the  guitar,  that  makes  I 

which  we  do  not  have,  and  the  effect  today  of  the  Leaving  aside  the  economic  features  of  the  ques-  ^^at.  ■  lantic  seaboard,  where  people  are  '  them  join  world  government  ; 


restrictive  policies  will  simply  mean  that  with  the  tion,  almost  all  of  which  are  arguments  against  means  that  with  fundamental  supposed  to  be  always  on  the  make  j  groups  because  they  are  sponsored  | 

return  of  freer  trade  in  years  to  come  we  shall  be  in  *  dece.ntralization,  it  is  not  difficult  to  understand  ^  issues  at  stake  in  domestic  and  for  a  foreign  accent  and  an  appeal  |  by  a  bridge  player,  this  emotional.  1 

an  healthier  position.  Whatever  alternative  one  the  attitude  of  the  Prairies  and  the  Maritimes  on  I  foreign  affairs,  one  out  of  every  i  for  help,  while  the  pro-Truman  |  isn;  that  makes  people  out  of  the  j 

might  have  advanced  when  the  government  an-  this  question.  What  might  be  expected,  however,  is  I  two  grown-up  people,  had  no  opin-  |  vote,  in  favor  of  more  spending  ^  siliest  monkeys  may  well  prove  to  ; 

nounced  the  rcstrictio.ns  last  vear  the  fact  is  that  some  measure  of  conslstencv  in  their  outlook  on  the  ,  'O"-  Df  such  things  are  popular  :  abroad  seems  to  be  rather  more  |  be  our  downfall  yet.  | 

the  poliev  which  was  announced  had  a  modicum  of  subject;  and  the  former  C.M.A.  head  has  pointed  up  ;  movements  made.  Of  such  things  ,  solid  in  the  cornbelt  ''’here  one  As  much  as  we  liked  Mr  Tni-  , 

^  .  .  .  •  4.i_  •  .f-  •  4.  •  4,  are  the  weapons  forced  that  can  once  applauded  a  mavor  who  want-  man.  a.s  much  as  we  feel  that  his 

6UCCC.SS.  And  therein  lies  satisfaction.  a  g  anng  inconsis  enc>.  in  e.r  ign  agains  ^  nation  as  decisively  and  as  ed  to  slap  the  King’s  face  and  faulty  footwork  was  not  due  solely 

-  freight  rares  increase.  Mhile  clamoring  for  more  ,  jjg  apathy  has  done  it  for  |  w’here  Swedes  are  the  only  accept-  ,  to  his  own  genius  for  making  mi.-<- 

I  Transporfafion  Has  To  Be  Paid  For  recognition  in  the  field  of  production,  they  claim  '  sQjne  nations  in  the  distant  and  '  able  foreigners.  ;  takes,  as  much  as  we  would  have 

”  special  privileges  on  the  score  of  their  non-produc-  |  recent  past.  j  Thus  does  time  change  things,  i  feared  not  Dewey  but  the  crowd 

DESPITE  the  increase  of  21  per  cent  in  freight  tivity.  It  should  be  obvious,  as  Mr.  Hill  emphasizes  ;  However,  as  long  as  we  In  i  Unless  one  looks  at  accumulating  |  behind  him,  we  cannot  feel  too 

rates  --  still  under  protest  —  Canadian  railways,  !  that,  if  freight  rate  differentials  are  eliminated,  in-  ;  C  a  n  a  d  a  can  roll  up  h  u  g  e  |  piles  of  grain  and  decides  that  it  j  happy  over  the  results  of  an  elec¬ 

carrying  the  highe.st  volume  of  tonnage  in  their  dustry  will  choose  to  locate  in  closest  possible  total  votes,  to  hold  down  the  per-  i  better  that  they  be  sold  to  the  gov.  |  tion  which  was  apparently  decided 
historv,  are  showing  smaller  profits  for  the  ben-  prcxiiriHy  to  the  big  consumer  markets.  '  centage  represented  by  the  pecans  i  ernment  for  overseas  aid,  than  to  j  by  the  crowd  singing  “I  am  just 

efit  of  shareholders  (holders  of  shares  and  tax-  ‘  Let  the  six  nrotestin^  nro-inces  make  up  their  filberts,  we  need  not  con-  I  the  domestic  poor  at  bargain  '  wild  about  Harry”. 

referenro  in  nanonfnn=i-  -  iHnco  ®  protesting  proiunccs  ma^c  up  me  ,  oursclvcs.  Anyone  who  has  :  prices.  From  plowing  down  little  - 

pajers).  T.iC  reference  in  pa.ent.nesis  .»  tO  those  minds  on  the  ouestion  of  whether  thev  want  to  _ *u_ _ _ '  nin-n  in  fVm  ixroiinnn  nno  tiio  1  Tn  loac  tvia  rata  nf  natural  tn.  i 


As  much  as  we  liked  Mr.  Tru¬ 
man,  a.s  much  as  we  feel  that  bis 
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Let  the  six  protesting  pro'idnces  make  up  their 
minds  on  the  question  of  whether  they  want  to 


and  the  filberts,  we  need  not  con-  i  the  domestic  poor  at  bargain  j  -wild  about  Harry”. 

cem  ourselves.  Anyone  who  has  i  prices.  From  plowing  down  little  j  - 

watched  the  returns  in  municipal,  !  pigs  in  the  Wallace  era,  the  middle  j  In  1926  the  rate  of  natural  in- 


who  loo.c  to^  their  investment  for  mode.st  divi-  hold  on  to  what  industries  they  have  or  be  granted  provincial  and  federal  elections  i  west  has  gone  to  plowing  down  !  crease  in  Canada  was  13.3  per  1,000 
dends,  es  in  the  case  of  tne  Canadian  Pacific,  and  special  di.spensation  in  the  matter  of  freight  rates,  here  knows  that  we  come  as  close  j  little  Republicans.  Perhaps  the  j  population.  It  decreased  in  the 


Curt  Comments  On  Current  Events  I  Britain  Motor  Car  Industry  Goes  Ahead  ;  ^dtlsrcdjf^ccounlant 


the  public  who  have  to  maxe  up  in  taxes  the  defi-  xhey  cannot  eat  t-heir  cake  and  have  it  as  well.  to  being 
cits  of  the  Canadian  National.  ’  - 

C«rt  cements  on  Current  Events  i  Bri\ 

boost,  the  railwai-s  were  able  to  report  the  .‘^ub-  — — —  • 

ctantial  increase  in  operating  revenues  of  $7,878,-  I 

000  over  the  $6.5,305.000  for  that  month  last  vear:  ^  , 

the  over-all  increase  was  nearly  12  per  cent,'  and  '  THE  vi 

the  improve.T.ent  in  freight  reve.nues  was  ncarlv  ‘‘  '"e'''-''’”  f'anada  .  ^  ness  of  B 

”  AC  M  •  trv  nJlVG 

IS  per  cent.  Eut  the  rise  in  operating  costs  was  ’  ‘  '  >,,1  c, 

much  great.:.,-,  behig  over  $11,000,000,  or  better  Although  Pacific  coast  salmon  canners  welcome  by  tRe  s 
than  19  per  cent,  with  ’payrolls  accounting  for  Australian  acceptance  of  unlabelled  tin.s  of  C^a- 
the  major  portion".  '®  Austra-  ^ 

^  ...  ,  ,  lian-made  fish  pa.ste,  they  do  not  expect  any  tre-  nmo-r 

Thu.s  It  Wiil  be  seen  that  while  the  freight  rate  ,  .  ,  .  ^ 

,  ,  ,  .  ,  ,  mendo’js  trade  to  develop.  nical  effii 

increase  already  in  effect  applied  to  a  peak  volume  „  „  ^  . 

of  traffic  has  substantiallv  added  to  rcvenue.s,  it  ■  -.u  »  v,. 

...  ,  •  Endo-ved  a.s  he  apparently  is  with  some  of  the  modehs  h. 

has  not  taKen  care  of  wage  ancrease.s,  and  it  is  ,,  ,  ^  V,  c  j  v.  Britain’s  i 

J  .  ....  gnome-hke  qualities  of  G.B.S.,  we  wonder  how  ciruain  .s 

doub  Jul  if  the  additional  15  per  cent  asked  for  ,  ..  .u  ,  ...  a  v  nostwar  c 

,,  .  muen  enjovment  the  “Red  Dean  of  Canterbury  ‘  ^ 

would  prove  sufficient  to  provide  for  the  -.vorkers  .  ^  ^  ■  .  •  •  ^nd  vaiut 

.....  iS  deriving  from  tne  flutter  being  caused  in  various  „  .  , 

all  tnev  have  been  granted,  and  at  the  .'•aine  lime  ....  .  I  ''ffie  'ii  b 

...  ..  ,  .  ,  Darts  of  th.s  continent  bv  has  public  appearances. 

j.asure  tnat  operations  can  be  continued  on  a  basis  *  :f.  ^  maicir 

of  a.ssured  efficiency,  including  replacements  and  ■  •  au  i.  »  car.s  and 

,  u.  ■  .  ,  .  ,  Ottawa  reports  still  another  jump  in  the  cost  of  a  rate  ex 

desirable  improvements,  let  alone  an  adequate  re-  ... 

.  ...  .  ,  ,  .  living  —  ‘but’’  tand  this  surelv  comes  from  a  year, 

turn  on  t.ie  cap.tal  inve.sted  or  to  be  invested.  ,  .  ,  ■  .  t  .  a  .  »  »  i  t- 

political  species  of  Jobs  comforter)  ‘  the  rate  of  I  In  mea 

Tiiere  IS  general  agreement  that  Canada  must  j,.  decreasing."  Like  the  shop-keeper  who  said;  ba.s  to  be 
have  efficient  transportation  facilities  to  ins'jw;  beginning  to  make  money  —  I'm  losing  less  b'®‘' 

the  si^hil.ty  of  the  national  economy.  Still  the  _  Halifax  Herald.  '  !  " 

majority  of  tiie  provinces  and  certain  intere.sted  ^  it.  ^  Aar  a.s  m 

.  ,  ¥  ¥  ¥  industry, 

groups  p.ote.st  agaiiist  paying  their  share,  thc'v  .say  When  all  of  us  are  ready  to  do  more  for  a  dol-  for  priva 
in  effect  that  tlie  lail-.say.s  mu.st  have  greater  rev-  ,,  mf.jt  .surelv  it  will  be  found  that  a  dollar  i.s  new  modi 


to  being  guilty  as  the  48  millions  principle  is  the  same. 


1930’s  but  in  1946  it  stood  at  17.3. 


The  Chadian 


It  has  been  asked  why  Canada  could  not  remain  !  By  JOHN  KINGSLEY 

neutral  in  the  event  of  a  third  world  war.  Yes,  we  For  the  Unit*d  Kin»dora  Informotion  Office. 

suggc.st,  Canada  could  remain  neutral  —  but  could  :  THE  vitality  and  progressive-  i  dom  industry.  Total  production  j  Again,  actual  figures  show  bet- 
it  remain  Canada?  ness  of  Britain's  motor  car  indus-  of  cars  and  vehicles  U  today  run-  j  ter  than  anything  else  the  prog- 

it  It  If,  1  try  have  been  firmly  underlined  ning  at  an  annual  rate  of  some  !  ress  of  postwar  exports.  Taking 

Although  Pacific ’c-oast  salmon  canners  welcome  by  the  success  of  its  first  post- I  50,000  more  units  than  prewar,  [the  first  private  cars,  including 
^  t  Van  annantanna  nf  , •  „  1 , Kiai ' a ♦in=  nf  Oana  show  whlch  hs-s  just  bccn  '  Although  thc  total  pnvatc  carjchassis,  the  total  of  exports  in 

Australian  acceptance  of  unlabehed  tin.s  of  Ca^a-  London.  The  vol- i  output  i.s  still  rather  less  than  1938  wa.s  68,000.  Within  a  very 

dian  salmon  when  such  salmon  is  .slated  for  Austra-  overseas  orders  booked,  ;  prewar  records,  the  commercial  short  distance  of  the  end  of  the 

lian-made  fish  pa.ste,  they  do  not  expect  any  tre-  ^jjg  progress  in  design  and  tech-  '  vehicle  production  is  much  high-  |  war,  this  total  has  been  exceed- 

me.ndo’js  trade  to  develop.  nical  efficiency,  and  the  -world-  '  er.  Private  car  output  in  the  |  ed.  Total  exports  in  1946  were 

¥  ¥  ¥  wide  interest  taken  in  the  new  immediate  prewar  years  averaged  j  86,500,  followed  by  143,000  in 

EnJo-A-ed  a.s  he  apparently  i.s  with  some  of  the  models  have  demonstrated  that  something  just  below  350,000  un-  I  1947.  Up  to  end-September,  the 

g.nome-hke  qualities  of  G.B.S.,  we  wonder  how  Britain’s  car  makers  are  meeting  its  a  year— the  actual  total  In  I  actual  figure  for  this  year  was 

^  •  s.YvarNvaf  ♦  la «  ‘’Oftrv*  rioon  raf  T’ci rY forKti postwaT  demEncls  ill  &  competent  ;  1935  was  349,000  compared  with  168,610  or  the  equivalent  of  an 
muen  enjoyment  the  Red  Dean  of  Canterbury  valuable  way.  For  t’ne  first  i  an  estimated  .341,000  in  1938.  annual  rate  of  22.5,000.  Corre- 

i.s  den-.-ing  from  the  flutter  being  caused  in  various  .  history  Britain’s  factories  '  During  the  war  years  the  average  spending  figures  for  commercial 

parts  of  th.s  continent  by  h;.s  public  appearances,  rnaking--and  selling —  private  j  dropped  to  a  few  thousand  and  vehicles.  Including  chassis,  show 
¥  ¥  ¥  '  car.s  and  commercial  vehicles  at  i  in  the  conversion  year  of  1945  it  an  even  greater  rise.  In  1938 

Ottawa  reports  still  another  jump  in  the  cost  of  a  rate  exceeding  half  a  million  a  ,  was  a  bare  17,000.  In  1946,  out-  some  14,000  units  were  exported,  j 

living  —  “but”  tand  this  surelv  comes  from  a  year.  j  put  recovered  to  219,000  private  but  the  1946  figure  was  48,000,  j 

political  .species  of  Job's  comforter)  “the  rate  of  1  In  measuring  this  succes.s.  It,®''”,  followed  by  287,000  in  1947  followed  by  50  000  in  1947  and  | 

rire  is  decrca.sina '’  like  the  shoD-kceoer  who  said-  has  to  be  emphasized  that  Brit- |  During  the  first  nine  months  of  54,160  in  the  first  nine  months 

ri.re  1.S  Decreasing.  LuvC  the  fehop  keeper  v no  said.  production  was  mob- '  this  year,  the  actual  output  of  of  this  year  or  a  yearly  rate  of 

■1-m  beginning  to  make  money  -  1  m  losing  less  ^  ^55,000  cars  was  equal  to  72,000. 

every  week.  -  Halifax  Herald.  '  ^  other  !  a  yearly  rate  of  no  less  than  |  In  the  face  of  Britain  s  short-  I 

¥  ¥  ¥  ,ndu.stry.  Only  a  handful  of  cars  340,000.  1  age  of  dollars,  a  trernendous  ex-, 

tVhen  all  of  us  are  ready  to  do  more  for  a  dol-  for  private  use  were  made  no  Commercial  vehicle  production  ,  pansion  in  exports  to  Canada  and  , 


to  AOCt-AlOE  ST.  EAST 


TORONTO  I.  ONTARIO 


DEPRECIATION  ACCOUNTING 

by  J.  G.  Glassco,  O.B.E.,  F.C.A. 

Should  depreciafion  provisions  be  freed  from 
Income  Tax  restrictions?  A  striking  proposal. 

THE  ECONOMIC  OUTLOOK 

by  W.  F.  Leuqhecd,  M.A. 

A  leading  Canadian  economist  examines  some  eco« 
nomic  panaceas  preferred  for  the  cure  of  our  ills. 

RECENT  DEVELOPMENTS  in  INCOME 
TAX  LAW  and  ADMINISTRATION 


OCTOBER  ISSUE 


$4.00  per  year 


year.  i  put  recovered  to  219.000  private  but  the  1946  figure  was  48,000,  j 

In  measuring  this  succes.s.  It  ea”-  followed  by  287,000  in  1947.  followed  by  50,000  in  1947  and  ,  i 
has  to  be  emphasized  that  Brit-  i  During  the  first  nine  months  of  54,160  in  the  first  nine  months  I 
ain's  motor  production  was  mob-  this  year,  the  actual  output  of  of  this  year  or  a  yearly  rate  of  : 
ilized  to  military  need.s  during  the  •’’Ome  255,000  cars  was  equal  to  ;  72,000.  i.  » 

-A-ar  a.s  much  a.s  almo.st  any  other  :  ^  yearly  rate  of  no  less  than  |  In  the  face  of  Britain  s  shor 
indu.strv.  Onlv  a  handful  of  cars  ’  340,000.  1  age  of  dollars,  a  tremendous  ex-, 

for  private  use  were  made,  no  Commercial  vehicle  production  ;  pansion  in  exports  to  Canada  and  , 


In  the  face  of  Britain’s  short-  i 
age  of  dollars,  a  tremendous  ex-  I 


in  effect  that  tlie  lail-.says  mu.st  have  greater  rev-  surelv  it  will  be  found  that  a  dollar  i.s  new  models  were  produced  and  naturally,  on  the  other  band,  got  the  L.  S.  A.  is  of  still  greater 

enue  but  that  the  other  fellow  should  pay  the  shot,  prepared  to  do  more  for  us  In  short,  it  is  goods  and  much-needed  war  effort  was  not  a  .sharp  impetus  during  the  war.  .significance.  Comparing  the  first 

a.s  ,.  ...I  .  .  If  e’  ........  O  O  AAA  nirtA  YVi/Yntho  r\f  thi«  VP  a  r  1  h 


And  when  the  expeit.s  of  the  Railway  Eoar.l  make 
xulings  and  decisions  in  the  light  of  their  expe- 
xence,  looki.ag  to  the  interest  of  all  the  p-jbUc, 
there  are  ajipeals  to  the  government,  backed  by 
political  pre.s.sure,  to  which  tl;e  majority  of  the 


service.^,  and  their  cost  and  price,  that  decide  t.ho  di.ssipated  designing  postwar  cars, 
level  of  prosperity  -  rather  than  the  volume  of  from 


di.ssipated  designing  postwar  cars.  After  rising  from  92,000  vehicles  ,  nine  month.s  of  thi.s  year  with  , 
This  was  rather  different  from  ^  1^3.5  to  104,000  in  1936,  it  1938  we  find  that,  as  against  le.ss  | 

what  happened  in  some  other  went  ahead  to  reach  a  peak  of  i  than  50  private  cars  .sold  to  the. 


¥  ¥  ¥ 

One  of  the  biggest  things  about  Truman's  big  vic- 


countrie.s,  where  civilian  progress 
-A-a-s  not  completely  halted  for  six 
years.  Britain’s  private  car  iii- 


1.55,000  in  1942.  After  dropping  j  U.S. A.  in  the  whole  of  1938,  j 
to  122,000  in  1945,  it  ha.s  since  i  quarterly  totals  in  1948  have  ris-  | 
expanded  steadily— the  1946  total  en  from  3,699  in  the  first  quart-  j 


jiiinisters  at  least  appear  all  loo  ready  to  lend  tory  wa.s  the  .spirit  in  which  he  accepted  it.  That  j  dustry  had,  in  1945,  to  start  off  146,000  was  followed  by  155,-  ,  er  and  4,o89  in  the  second  to 
•ympaliietic  ear.  '  '  lack  of  eloatinB- or  recrimination  in  a  man  who  took  more  or  le.ss  from  where  it  atop- '  bOO  in  1947,  while  the  total  of  ,  560  m  the  third.  Canadian  p 


Need  For  Income  Tax  Court 

COMME.N’TING  editorially  on  the  need  for  a 
special  court  which  will  establish  the  rule  of  la.v 
In  connection  with  income  lax  jirobleins.  The  Ca¬ 
nadian  Chartered  Accountant,  organ  of  the  Do- 
ininion  Association  of  Chartered  Accountants  draws 


lack  of  gloating  or  recrimination  in  a  man  who  took  more  or  le.ss  from  where  it  atop- '  ^00  in  1947,  while  the  total  of  ,  560  m  the  third.  Canadian  pur- 
oracti  allv  everv  and  all  Insults  that  smart-alec  P«'J  September  1939.  And  .so  :  135,000  for  the  first  nine  month.s  cha.se.s,  which  in  1938  were  le.s.s 
practii-allj  every  and  all  In.sults  tiat  .  c  ^  rea.son  whv  In  tho.se  IblS  was  equal  to  the  record  than  600  private  car.s,  were  5,2.53 

radio  commenlator.s  and  newspaper  columnists  , _ , _  _ _  vaari,,  rata  nf  i«7non  in  the  third  quarter  of  1048.  In 


radio  commenLalors  and  newspaper  columnists  ,  ^  . 

,  ,  .  early  postwar  dav.s  it  was  freely 

could  pa.ss  out  was  perhaps  something  out  of  which  f^.^ca-st  that  Britain’s  private  car 
great  public  men  and  .state.smen  are  made.  industry  would  not  be  able  to 


early  postwar  dav.s  it  was  freely  yearly  rate  of  167,000,  ,  in  the  third  quarter  of  19'18.  In 

foreca.st  that  Britain’s  private  car  '  Taking  the  two  groups  together,  ^  the  past  quarters  such  exports 
industry  would  not  be  able  to  postwar  production  has  totalled  ;  were  worth  $7,000,000  U.S.  and 
stand  up  to  United  States  com-  365,000  units  in  1946,  followed  by  $5,2.50,000  Canadian.  While  Aus- 


Among  the  recent  election  betting  incidents  we  petition  and  that  it  faced  a  ling- 
heard  of  a  Dewey  boa-ster  in  a  local  Stock  Ex-  .  ering  death. 

change  hou.se  who  offered  fifty  to  one  with-  Exactly  the  reverse  has  hap- 


365,000  units  in  1946,  followed  by  $5,2.50,000  Canadian.  While  Aus- 
442,000  in  1947  and  380,000  in  the  :  tralia  is  the  biggest  buyer  of 
first  nine  months  of  1948,  or  an  ,  Britain’s  cars,  India,  Pakistan, 
annual  rate  of  some  507,000  for  !  South  Africa,  Portugal  and  the 


attention  to  a  recent  development  which  emphaisizcs  ,•  *  v  ,  7  ,  v„,f  o,.  nttina  oened  Total  nrodiiction  is  now  i  “'‘®  i  rseinenanas  are  ouying  very  muen 

i  I®  taken  up,  but  an  office  boy  P  •  ^  i  Le.ss  than  one-third  of  recent  larger  quantities  than  before  the 

^  _ _  ,  J  naively  offered  to  take  ten  cents  worth.  Quite  a  “^ove  prewar  exports  are  s  cars  and  j  war. 

■  On  October  20th  it  points  out  the  Ministers  of  jgugh  for  everybody  but  the  “plunger’*  —  i  ^  ubqt  ^  !  only  about  one-half  of  commercial  j  Although  it  is  impossible  to 

Finance  and  National  Revenue  issued  a  joint  state-  ^he  results  came  out.  Then  the  loser  was  laughed  ^jj^yer  of  BriUin’s^cars  ^  The^re  is  I  has  been  allowed  to  the  |  forecast  the  future  of  Britain’s 

ment  announcing  thc  cancellation  of  a  directive  ,  making  good  on  his  wager,  even  though  the  I  jfj  fact  only  one  factor  restrict-  *  market.  ”1116  balance  has  i  car  export  trade,  it  is  reasonable 

Issued  by  the  taxation  division  on  .September  9  reluctant  in  taking  his  “pound  of  fle.sh".  |  ing  fuHher  output -.steel.  Cur-  ^  growing  and  valuable  ,  to  assume  on  experience  at  the 

^  .....  .  „  1  ......  1  Cl  ”  I-  .  ,  r>f  avnr>rto  With  Rritain’s  latpsT  I.nndnn  mritor  show  that 


I  Netherlands  are  buying  very  much 


Le.ss  than  one-third  of  recent  j  larger  quantities  than  before  the 
production  of  private  cars  and  war. 


which  cancelled  a  prior  directive  of  October  1,  1917, 
which  itself  cancelled  a  liieii  exi.stiiig  departmental 
ruling  to  tlie  effei  t  Uial  the  lental  value  of  a 


Tlie  otliei-  dav  we  saw  an  invoice  from  a  flori.at  k'o  ^11  records,  i.s  still  not  enough 


.  ,  ,  ,  v.-,  ,  ,  I  source  of  exports.  With  Britain  s  i 

rent  .steel  production,  while  brealt-  i  ...  ,  .  , 

,,  '  ^  ,  ,  models  m  sueh  demand  and  unit-  i 


concern  tor  Itiiee  .sacks  of  eailii  -  it  vsa.s  ,  ■  i  uig  sueh  a  deticit  a.s  it  has,  it  is  tiowever,  is  that  there  is  a  very 

..  ,  .  .c  ,Ti  ...  .  .  Ihougli  tlie  motor  industiy  i.s  one  ,  .....  .  ,  .  a  , 

lal.’ier  wtedv  stiitf  We  can  recall  wtieii  potaloeii  ,  „  ,  ,  ,  ,  .  r,  .  'only  natural  that  txpoil.s  will  large  rierit-up  lionie  demand. 

of  tlie  nio.st  Important  of  Ent- i  ,  ,  ,,  .  .  i  '  n.if.  ^  .  i  i  ,  i  .■  „ 

•Sold  at  $1.U()  per  hag,  or  even  le.sfc.  Now  it  ap- '  5, i,  ,,f,,.nfit  ,is  '  vonlinue  to  get  tlie  greatest  share  j  With  manufacture  closed  lor  six 

pears  tlie  ma.ket  gardener  i.s  wa.sLing  lime  if  he  '  m, limited’ quanlitie.s.  ’  ,  of  production.  In  1947  the  motor  j  year.s  and  ^  the  greater  part  of 


$3.00,  it  wa.s 


(iianse  occupied  rent-free  hy  an  oidamed  clergy-  weedy  stuff  We  can  recall  wtieii  potaloeis 

man  should  be  included  in  tlie  eoinputaliou  of  in.s  $l.u()  per  )>ag,  or  cVcii  le.sti.  Now  it  ap- 

Bicome  for  taxation  purposc.s.  peats  tlie  inaiket  gaidcner  i.s  wa.sLing  lime  if  he 

“This  sequence  of  c  ancellation.s  of  adminkitiative  gio-.\.s  potatoes  wlien  lie  can  .sell  tlie  eai  lli  tie  used 


for  all  urgent  need.s  and  even 
Ihougli  tlie  motor  industiy  i.s  one 


source  of  exports.  With  Britain’s  |  latest  London  motor  show  that  I 
models  in  such  demand  and  Unit-  j  there  is  still  a  big  market  over-  , 
t-d  Kingdom  over.sea.s  trade  show-  i  seas.  One  tiling  we  do  know,  ! 


l-'igures  Tell  Story 


of  production.  In  1917  Itie  motor  i  years  ami  the  greater  part  of  ! 
industry  exported  about  $400,-  current  output  going  to  exports,  I 
Ooo.Ooo  worth  of  its  goods.  In-  '  the  leplacement  demand  alone  i.s  ■ 


rulings”  it  note.s,  “is  not  an  edilying  picture.  As  to  use  to  grow  tliem  in  foi  Uie  jniie  ot  tlie  pioduct  j.'ig'mes  more  than  anylliing  eluding  components,  it  i.s  today  probably  equal  to  several  year.s’ 
in  illustration  of  government  by  men  and  not  by  ^  (and  to  heck  with  buying  seed,  cutting  it,  planting,  t[,e  postwar  progress  '  exporting  approximately  $48,000,-  I  production.  The  future,  then,  is 
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November  ^ 

“Investment  Securities  Review” 

Contains  a  Special  Study  of 
Canadian  Investment  Fund  Limited 

The  study  is  informative  and  of  special  interest 
because  this  is  one  of  the  oldest  and  most  success¬ 
ful  Investment  Funds  in  Canada.  Canadian  In¬ 
vestment  Fund  Limited  is  under  the  management 
of  Calvin  Bullock  and  has  a  strong  Board  of 
Canadian  and  United  States  Directors. 

"Investment  Securities  Review"  for  November 
also  contains  up-to-date  facts  and  figures  con¬ 
cerning  a  wide  range  of  Government,  Municipal 
and  Corporation  Bonds  and  Preferred  and 
Common  Shares.  Write  for  a  copy.  We  shall  be 
pleased  to  send  it  to  you. 

James  Richardson  &  Sons 

CSrABLOHED  ias7 

BOARD  OF  TRADE  BLDG.  80  KING  STREET  WEST 

MONTREAL  TORONTO 

Phone  MArquene  IJJl^  Phone  El.j(in  8361 

K  X  ra  )T1  \'E  OFFICES  -  'W INNI  PEG 
Brandies;  Vancouver,  Victoria.  CalKurv.  Fdmonton. 

Regina,  Sackatoon.  Moose  Jaw.  IrthbriJKc.  Poruge 
la  Prairie,  Swilt  Lutreiit,  Kcuora,  -I'utuiiCu,  Moiiural 


iaw«  U  adda  the  exclamation  point  to  the  auc- ;  debugging,  digging  bagging,  etc.) 


I  story  of  this  great  United  King-  000  worth  a  month. 
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tral  American  republics,  where  |  to  Canadian  Industry,  it  Is  equally  ( tural  products  also  Introduces  dial  action.  Such  is  my  concept 

there  is  a  Spanish  background.  On  true  that  industry  contributes  |  many  complex  problems.  But  these  of  the  real  purpose  of  the  Cana* 

the  other  hand,  politics  are  subject  !  greatly  to  agriculture.  The  farm  ,  will  be  the  subject  of  discussion  a  dian  Chamber  of  Commerce, 
to  rapid  changes  as  economic  con-  |  home  would  be  a  very  drab  place  little  later  in  this  program. 

ditions  alter,  and  it  is  well  that  '  in  which  to  live  if  there  were  not  ^  ^  *  - -  - 

the  inherent  dangers  in  the  situa-  somewhere  someone  manufactur-  apparent,  then,  that  both 


South  Can.  Power  Pref. 

Please  advise  me  as  to  South¬ 
ern  Canada  Power  preferred  stock 
as  an  investment.  Is  the  dividend 
safe?  How  is  the  stock  redeem- 

ab.e?-F.R.A.,  Outremont.  & "  b.'LirS.irbu"":!;  central  Can-ada,'  whoTa;7  Ws  |  ;fterTbTtW7ebaTerrn  the  unde^di^^  ‘ -ch  !  “e  fnternafiS 

At  current  market  of  112,  pre-  unprsiudiesd,  but  beyond  been  enabled  to  meet  more  fully  |  of  which  nationalist  members  at-  tries.  Any  major  change  in  econo-  '  other's  contribution  to  the  com-  |  reguiauons,  iniernauonai 

ferred  stock  of  Southern  Canada  »(,,  ,*,rei»s  of  earn  in  securing  their  ‘normal  demand  —  in  the  :  tacked  the  company  as  a  foreign  rnje  conditions  might  react  serious-  j  mon  welfare.  This  more  adequate  ,  finance,  transportation,  and  price 

Power  Co.  Ltd.  offers  a  yield  on  information,  THE  FINANCIAL  domestic  market.  |  controlled  organization  exploiting  jy  upon  shareholders  of  company  i  understanding  requires  an  honest  negotiations,  etc.,  etc. 

its  annual  $6  a  share  dividend  cannot  attumo  ratpon-  meantime  Dosco  has  seen  |  fbe  resources  of  the  country.  It  |  inasmuch  as  it  probably  would  be  ^  and  deliberate  attempt  to  more  Unfortunately,  this  mutuality  of 

rate  of  approximately  5  1-3  per  sibihty.  ^  ^  overseas  connections,  built  I  i®  fbat  the  nationalistic  ele-  |  reflected  in  a  weakening  of  Brazi-  '  fully  ascertain  the  essential  facta  I  interests  has  not  been  appreciat- 

cent.  In  light  of  company’s  past  Inqulrioi  mu»f  boar  tha  aigna-  up  over  many  prewar  years’,  slip  i  ">cnt  is  not  so  strong  in  Brazil  —  jian  currency,  and  might  mean—  '  a®  related  to  each  other's  posi-  |  ed,  either  by  the  interested  par- 
record  o  earning  an  ivi  en  s  ^receivl^aH^Mion  *An”  away,  as  foreign  customers  cannot  ^  which,  it  should  be  remembered  ;  as  in  the  past  —  government  re-  I  ^ion.  In  the  process  of  mutual  ap-  ties  or  the  public  generally.  Ei- 

on  preferred  stock,  issue  appears  , bought  to  be  of  public  In^  wait  for  an  Indefinite  period  for  the  has  ties  with  Portugal  —  as  in  i  .strictlons  on  the  transfer  of  funds  ;  distributing  agencies  and  trans- ,  ther  may  seek  special  considera- 

to  offer  attractions  m  a  pur-  pubii,h,d.  stamp-  lifting  of  present  restrictions,  and  majority  of  other  South  and  Cen-  i  from  the  country.  I  portation  facilities  to  bring  to  the  tion  that  might  be  prejudicial  to 

chase  for  Income  combined  with  sddrttttd  .nyelop.  or  resumption  of  normal  shipments,  i, _ ^  farmer  his  requirements.  Life  on  |  the  common  good,  but  to  take 

reasonable  security.  poitago  should  accompany  all  Th,ia  rho  I  _  ,  '  IZI  T  ~  the  farm  would  be  primitive  and  such  action  is  not  consistent  with 

Since  issuance  of  preferred  inquirias.  tho  ^  I  I  vs/m  C  hard  if  there  were  no  professional  !  national  well  being.  This  too  of- 

stock  in  1920,  company  has  never  -  orovu  .  #  '  "  1 1C  I  vV  1113  OF  iservices,  health  and  medical  facili-  -ten  has  led  farmers  into  a  hos- 

failed  to  cover  dividend  require-  1947  to  $100  a  ton  as  of  August  ®  bie  part  of  its  steel  for  the  ben-  ^  cultural  and  recreational  ’ tile  attitude  to  Industry,  and  in- 

ments  on  security  and  has  paid  1st  last,  earnings  have  shown  fur-  competitors,  and  to  the  IJ  MSI  FI  CSS  ,  opportunities  provided  for  them.  dustry  into  a  wholly  incorrect  and 

dividends  without  interruption  ther  expansion.  Abitibi  does  not  detriment  of  its  own  present  and  farmer’s  production  would  '  inadequate  appreciation  of  the 

from  then  up  until  now.  For  past  issue  Interim  reports  on  earnings  busmes.s  |  By  d.  «  be  extremely  limited  and  laborious  ‘farmers’  problems  and  difficulties. 

10  years,  net  earnings  have  av-  put  Consolidated  reported  for  6  This  situation  makes  impossible  were  it  not  for  modem  machinery  Each  has  gone  his  own  way, 

eraged  511-25  a  share  on  prefer-  months  ended  June  30th  last  net  |  any  forecast  as  to  how  long  pres-  I  opening  our  discussion  on  the  ,  The  significance  of  our  rural  po-  and  equipment  and  labor  saving  made  his  own  demands,  and 
red  stock  and  net  for  fiscal  year  earnings  after  all  charges  of  $6,-  I  ent  rate  of  company’s  steel  opera- 1  program  pulation  to  ?he  econLic  life  of  devices  of  all  kinds.  ^  1  sought  remedies  too  often  of  a 

Siri4  a  f  I  i  some  de^^^^  of  several  important  facts,  would  have  relatively  little  real  ;  ^^e  long  ^failed  to  contribute 

ferrtd  Foi  vear  rSlv  closed  I  f  .  ^  '  contr^er  f  f  7  f  '  culture  and  industry.  Such  defini-  The  farm  population,  according  !  value  to  him  if  there  were  not  pro-  ;  anything  to  the  general  good.  j 

earaingq  showed  some  contrac-^  considerab  e  improvement  *n  1  'If  tion  must  be  broad  and  inclusive  to  the  1941  census,  was  3,152,449,  ,  vided  by  someone  transportation!  Surely  it  would  seem  more  sen- 

tinn  from  those  for  Previous  vear  is  indicated  by  J  -»iiino.^r,  ’  .®  rather  than  precise  and  restrictive  or  about  25%  of  the  people  of  and  shipping  facilities  to  carry  his  sible  to  seek  the  answer  to  these 

hut  nreferred  dividends  again  will  ^  nhu,  h-  h  ®^PPr®®*’ '  if  it  is  to  be  useful  to  our  dis-  Canada.  According  to  preliminary  1  products  to  the  consuming  mar- i  common  problems  by  mutual  dis- 

wLfed  wfth  Icussion.  As  a  broad  definition  of  estimate.,  for  the  year  1947,  they  ;  kets.  He  and  his  family  could  eat  ;  cu.ssion  and  consultation,  and  to! 

,  ,  ariare  Above,  amounted  to  $9,711,871,  I  s  ic  s  pments,  this  would  •  ^^.griculture,  then,  I  suggest  that  contributed  13.7%  of  our  national  a  few  bushels  of  wheat,  perhaps,  'jointly  take  such  action  as  is  most  ! 

^  rnmnanv  a'prves  Fastem  Town-  $3.79  a  Share.  1  a  once  emsure  better  margin  of  |  define  it  as  the  great  primary  i  income.  Their  cash  intake  from  the  or  one  good  beef  animal  or  an  odd  likely  to  promote  effective  reme-  1 

in  Dividend  on  Abitibi  preferred  is,  !  ^o"ger  term  capacity  j  industry  concerned  with  the  pro-  sale  of  farm  products  in  that  year  |  hog,  but  ;iis  surplus  products  as-  i  _ _ 

which  Industrial  ’  operations  have  course,  fixed  and  is  being  |  *  operations.  Iduction  of  food,  man’s  basic  need,  |  was  estimated  at  $1,990,619,000,  !  sume  real  value  only  when  it  is 

vppn  pvnanding  widelv  during  re-  with  a  Wide  margin  to  |  As  a  partial  offset  to  loss  from  .and  contributing  much  of  the  raw  most  of  which  was  spent  servicing  possible  to  make  them  available  | 


INQUIRIES  from  tubteribori 
In  rogord  to  thoir  invoitmenft 
and  problomt  or#  invitod. 
Answers  ore  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  baliavas  reliable,  fair 
and  unprejudiced,  but  beyond 
the  axercisa  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  tha  signa¬ 
ture  and  address  of  tha  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


would  be  channeled  after  the  war’s  (  countries.  In  this  connection,  it 
end.  Instead,  a  high  proportion  of  should  be  noted  that  authorization 
its  postwar  production  has,  by  |  of  the  government  guarantee  of 


ditions  alter,  and  it  is  well  that  '  in  which  to  live  if  there  were  not  ^  ^  * 

the  inherent  dangers  in  the  situa-  somewhere  someone  manufactur-  apparent,  then,  that  both 

tion  whereby  Brazilian  Traction  is  ing  all  the  conveniences  and  equip- 
.  a  Canadian  controlled  company  I  mfnt  neces-sary  to  a  reasonable  f  f  ®  fnisSl  ecoL^^ 

In  this  connection,  it  i  operating  in  a  South  American  '  standard  of  living,  if  there  were  no  -piofiirp  anH  inrinxlrv  finH  com’ 
)ted  that  authorization  republic  should  not  be  overlooked.  ‘  sary  to  further  emphasize  the  mu-  agriculture  and  industry,  find  corn- 


republic  should  not  be  overlooked.  '  sary  to  further  emphasize  the  mu- 
The  other  dubious  factor  in  the  !  tuality  of  interest  between  agri¬ 


government  order,  gone  to  com-  World  Bank  loan  to  company  by  i  longer  term  outlook  is  the  degree  ;  culture  and  industry.  What  is  ^  mio-vif  uroii  Via  mnrianp/i  tn 

petitor  firms  in  the  industry  in  the  Senate  was  forthcoming  only  :  of  inflation  which  exists  in  Brazil,  '  needed  is  a  wider  and  more  ade-  |  ta"aM«ri 

central  Canada,  who  have  thus  !  after  a  bitter  debate,  in  the  course  as  in  most  South  American  coun-  1  quate  understanding  of  each 


i  mon  ground  in  a  great  national 
I  problem.  This  field  of  common  in- 


Since  issuance  of  preferred  inquiri-si.  '  company  is  placed  in 

stock  in  1920,  company  has  never  _  position  of  producing  a  consid-  I 

failed  to  cover  dividend  require-  1947  to  $100  a  ton  as  of  August  c*"®***®  of  its  steel  for  the  ben- 
ments  on  security  and  has  paid  1st  last,  earnings  have  shown  fur-  ®^*^  competitors,  and  to  the 

dividends  without  interruption  ther  expansion.  Abitibi  does  not  detriment  of  its  own  present  and 
from  then  up  until  now.  For  past  issue  Interim  reports  on  earnings  Pco-^Pective  business.  | 

10  years,  net  earnings  have  av-  put  Consolidated  reported  for  6  This  situation  makes  impossible 
eraged  $11.25  a  share  on  prefer-  months  ended  June  30th  last  net  |  ®"y  forecast  as  to  how  long  pres-  I 


The  Dizygotic  Twins  of 
Business 

Bjr  D.  G.  McKENZIE*  pafit  president,  CanadiAn  Chamber  of  Commerce,  in 
address  to  annual  meeting  of  Chamber  in  Vancouver. 

In  opening  our  discussion  on  the  |  The  significance  of  our  rural  p( 


Confederation 


As">ot  iation 


whicli  Industrial  operations  have 


been  expanding  widely  during  re-  witu  a.  wiuc  iimigm  10  j  j  ana  concriouLing  muen  01  me  raw  ihosl  01  wmcji  wajj  spent  oei  vicing  puBsioie  to  inane  tneiii  avaiiaoie 

cent  years  Number  of  customers  ®P®*’®*  There  are  1,395,272  shares  j  this  hampering  factor,  the  govern- 1  material  necesisary  for  the  produc-  the  capital  debt  of  our  farms  and  ■  at  points  of  consumption  and  in 


cent  years.  Number  of  customers  -  - —  ’ — ’  - '■“I  .  ,  *  Tj  .j  —  — 1 - - —  - - j -  —  - ... 

served  and  power  sales  have  been  $1-50  preferred  stock  outstand-  |  '««it  has  paid  Dosco  a  subsidy  |  tion  of  his  second  great  need,  in  purchasing  the  living  and  ope-  such  forms  and  packages  as  will 
Increasing  accordingly  and  gross  outstanding  $2.50  preferred  ;  which,  however,  neither  fully  com-  j  clothing,  in  various  forms  and  de-  rating  needs  of  our  farm  people,  satisfy  the  consumers’  demands, 

revenues  have  moved  up  In  keep-  coJTipHses  only  50,000  shares,  call-  '  pensates  for  the  earnings  which  I  grees.  Likewise,  for  purposes  of  i  Several  years  ago  surveys  were  I  It  would  seem  almost  unneces-  j 

ing  therewith  In  common  with  dividend  rebuirements  of  j  would  otherwise  have  accrued  to  |  this  discussion.  Industry  may  be  made  in  the  United  States  that  ap-  praisal,  there  is  need  for  tolerance  i 

other  public  utilities,  however,  $125,000.  j  1*^®  company,  nor  for  the  unenvl-  !  regarded  as  including  all  those  ’  plied  to  the  nation  as  a  whole,  and  patience  and  a  stern  refusal  1 

which  operate  under  handicap* of  Consolidated  Paper  Initiated  div-  |  position  it  will  occupy  with  ;  branches  of  human  endeavour  con-  j  These  indicated  that  if  all  the  far-  |  to  adopt  tactics  designed  to  seek  j 

.-Aindiifed  nnwer  and  electricity  Idend  navments  on  its  stock  in  '  export  cu-stomers  when  the  :  cerned  with  the  manufacturing,  ,  mers’  wives  in  that  country  were  ;  special  advantage,  or  to  set  class 


other  public  utilities,  however,  $125,000. 

which  operate  under  handicap*  of  Consolidated  Paper  Initiated  div- 
regulated  power  and  electricity  idend  payments  on  its  stock  in 


ROYAL  SECURITIES 
CORPORATION 


rates,  rapidly  rising  costs  have  |  March  1946  with  a  distribution  of  t  P*"®®®"!  policy  is  terminated, 
s  len  cutting  into  net  earnings.  |  50  cents  a  share  on  account  of  1945  1  1’’  hgTht  of  foregoing,  while 

Southern  Canada  preferred  is  operations;  paid  $1  a  share  in  '  appears  to  be  worth  holding 
non-callable.  January  and  50  cents  in  September  because  of  strengthened  po: 


transporting,  ware-  to  go  shopping  and  bought  the  !  against  class,  section  against  sec- 


Abitibi 

Preferred-Consolidated 


50  cents  a  share  on  account  of  1945  I"  light  of  foregoing,  while  stock  !  housing,  and  distributing  of  those  |  things  they  actually  needed  in  tion,  or  group  against  group, 
'operations;  paid  $1  a  share  in  ^  aPP®®™  to  be  worth  holding  on  to  ;  t  b  i  n  g  s  necessary  to  maintain  ^  their  home.^  for  the  comfort  and  j  There  is  no  real  Canadianism  in 

I  January  aiid  50  cents  in  September  because  of  strengthened  position  a  satisfactory  standard  of  liv-  ;  well  being  of  their  loved  ones,  such  methods  and  there  is  no 

'  1947-  and  is  now  paying  $1  a  '  of  corporation  and  general  condi-  ing  both  on  the  farm  and  in  the  j  they  would  carry  home  $5,000,000,-  class  answer  to  these  problems. 

;  share  semi-annually,  with  an  extra  I  tion®  in  basic  steel  industry,  any  [  country  generally.  |  000  worth  of  manufactured  pro-  ;  Narrow  sectionalism  alone  will 

'  of  50  cents  a  share  havine'  been  ‘  spectacular  action  on  part  of  stock  With  these  definitions  before  us,  .  ducts.  Other  estimates  indicated  never  solve  them. 


I  herd  "«omriha“eror  Abitibi  |  P®id’  ®lon&  with"' January  loVs'.jO'’  J"®^®®*®  K?"bI''?ointe 'of^^dT/  '  S^Ve^^ior'new^mTe^’rd  TttS 

fDreferred)  and  ConsoUdated  Pa-  payment  making  $2  a  share  in  all  I  would  depend  on  a  major  change  ,  may  at  times  be  points  of  dif-  -  be  spent  lor  nei*,  more,  and  belter 

both  of  whlT  cost  me  be  distributed  on  account  of  1947  in  the  steel  situation.  !  ference  and  perhaps  even  conflict  |  machinery,  for  rebuilding  re- 

va  .  I  KAfiiroAn  fViArvt  «»Af  ^n  tViA  ‘moin  nflinno*  fATIPAC  hiiilHmcrs  ptn  fnr 
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ference  and  perhaps  even  conflict  j  machinery,  for  rebuilding  and  re-  '  Tlie  truth  of  the  principle  inia- 
between  them,  yet  in  the  main  pairing  fences,  buildings,  etc.,  for  ,  ted  by  the  late  Henry  Ford  might 
each  is  complimentary  to  the  j  electrical  products,  and  for  all  the  ,  well  be  our  impelling  motive: 

other,  and  neither  could  long  re-  |  accessories  and  gadgets  that  go  !  “Mankind  progresses  from  the 

main  prosperous  unless  accom-  1  with  the  various  classes  of  farm  old  to  the  new  on  a  human 

panied  by  the  successful  dev'elop-  improvements.  These  figures  must,  j  bridge  formed  by  those  who  la- 


tween  $20  and  $21  and  would  be  i  operations.  -  i  tnem,  yet  m  tne  man 

obliged  If  you  would  let  me  have  I  q  .  annual  i  Brazilian  Traction  i  ®®®b  i®  complimentary  to  th( 

your  opinion  as  to  wliether  Jh®®®  div^deJ^rate  on  AbUibfp?^^^^^^^  *  Kindly  advise  me.  through  your  ^® 

rtocks  should  be  held  or  sold  in  1  aj^wend  ra^^^  Investors  page  as  to  P"°sP®>-®us  unless  accom 

Mew  of  present  stock  I  should  do  with  some  :  P®«‘®d  by  the  successful  develop 

conditions.— L.FsC*»  Toronto.  |  mately  ly^  per  cent  at  prevailing  n nn -..■.i-.i.  wiAnf  zvf  fViA  ^fViAr 


;  shares  of  Brazilian  Traction  which  '  ment  of  the  other. 


Brazilian  Traction  ‘  each  is  complimentary  to  the  I  electrical  products,  and  for  all  the 

.  !  other,  and  neither  could  long  re- i  accessories  and  gadgets  that  go 

Kindly  advise  me,  through  your  .  ’  ,  -tv,  „  1  „  „  ce 

Ints  to  Investors  paec  as  to  prosperous  unless  accom-  ,  with  the  various  classes  of  farm 


_ _ _  _ _ _ _ _  ........  _  — -  _  ;  of  course,  be  adjusted  to  Can- |  bor  in  the  three  principle  arts. 

It  appears  to  us  that  prevailing  1  market  of  197g.  Consolidated,  at  j  i‘‘J!|'ave”Wl*d'*7or '  some  time  'a^^^  It  must  also  be  realized  that  ;  adian  conditions  and  present  cir- |  —Agriculture,  Manufacturing, 

stock  market  conditions  should  be  market  of  19%,  and  on  basis  of  |  which  cost  me  considerably  less  ‘  agriculture  is,  itself,  an  industry  j  cumstances.  But  even  then,  they  I  and  Transportation.’’ 

d’seounted  in  relation  to  your  $2  a  share  annual  dividend  rate,  ,  than  they  are  now  selling  for  on  engaged  in  the  manufacturing  of  do  suggest  the  enormous  impor-  |  trinity  of  interests  has 

r  oblem  regarding  the  holdings  in  give®  an  indicated  yield  of  10  %  1  the  market.  I  have  taken  note,  ,  foodstuffs.  The  production  of  agri-  1  tance  of  agriculture  as  a  market  ;  abolication  There  is  mutii- 

t  .e  2  big  newsprint  companies.  In  per  cent.  ®tber  reason  ^  past, ^  of  ^co^cnjs  bj^  you  ^  products  is  essentially  a  :  for  the  manufacturing,  distribut- j  ^litv  of^  interests  in  respect  of 

the  final  analysis,  earnings  and  than  the  generous  yield,  with  pros-  high  return  i  ;  manufacturing  procedure.  It  con-  ing.  and  merchandising  industries  ^rckd,  national  poUcies.  For  in¬ 

dividends  are  the  factors  which  :  pects  of  dividends  being  at  least  j  obtaining  makes  me  loath  to  i  sisf®  of  the  production  of  agri-  ,  of  the  Dominion.  This  in  turn  stance,  all  are  vitaly  interested 
count  most  in  the  stock  for  the  i  maintained  at  current  levels,  both  ,  jf  I  afford  to  take  ‘  cultural  products  to  meet  consu-  ,  means  additional  employment  and  j  the  trade  policies  adopted  by 

average  Investor;  and  there  is  stocks  appear  to  be  worthy  of  re-  j  some  chanees  In  order  to  get  a  j  mer  requirements.  This  requires  a  means  of  livelihood  to  hundreds  the  Canadian  government.  Agri- 

nothing  on  the  early  outlook  for  tentlon  over  the  intermediate  good  yield,  but  not  too  much.  [  first  of  all  a  process;  second,  ajof  thousands  of  people  engaged  in  i  culture  has  always  found  It  ne- 

newsprint  industry  to  suggest  that  term.  Looking  further  ahead,  there  |  Your  views  regarding  the  outlook  pi^nt  wdth  machinery  equipment;  i  the  servicing  industries,  such  a®  ‘  cessary  to  find  markets  abroad 

earnings  and  dividends  on  those  are  elements  in  the  newsprint  sit- j  w  »m«  company  would  be  very  j  power;  fourth,  operating  1  the  retail  trade,  automotive  trade.  |  ^^3  surplus  farm  products 

issues  will  not  be,  at  the  worst,  nation  which  give  a  speculative  j  J^“®n  “PPreciaiea.  m.a.k.,  «a“- ,  personnel;  and  fifth,  working  capi-  trade  craftsmen,  transportation  production  greatly 

maintained  Color  to  the  Stocks  of  most  of  the  !  '  ......  tal.  companies,  and  professional  ser- :  v,,, 


Meniraal,  Toronto,  Holifox,  Saint  John,  Quoboc,  Ottawa,  WlnntaoOf 
Calgary,  Voncouvor,  Chorlottolown,  Homlllon,  St.  John's,  Nfid. 


e 


issues  will  not  be,  at  the  worst, 
maintained. 


prevailed  in  the  newsprint  industry  ...  ,  ■'  ,, 

on  this  continent  since  the  early  |  •' 

years  of  the  war  and,  although  |  _ .  . _ ^  , 

production  from  Canadian  mills  !  Dominion  Steel  &  Coal  B 
have  been  increased  widely  from  3  i  ■^®  *  holder  of  Dominion  Steel 


!  companies  —  a  factor  that  must  1  suggest,  the  >ield  on 

'  be  considered  by  holders  of  the  Brazilian  Traction  stock  -  about 


10%  per  cent  at  current  market, 
is  an  attraction  to  the  business 
man  investor,  an  attraction  great 
enough  to  outweigh,  with  many  a 


first  of  all  a  process;  second,  a|of  thousands  of  people  engaged  in  |  culture  has  always  found  It  ne-  ' 
plant  with  machinery  equipment;  j  the  servicing  industries,  such  as  '  cessary  to  find  markets  abroad  i 
third,  power;  fourth,  operating  the  retail  trade,  automotive  trade.  |  ^^3  surplus  farm  products,  i 

!  personnel;  and  fifth,  working  capi-  trade  craftsmen,  transportation  ,  nqw,  with  its  production  greatly  ' 
tal.  companies,  and  professional  ser-  ;  stimulated  by  the  food  require-  i 

1  ^  ^  vices,  as  well  as  all  other  classes  ^  j^^nts  of  a  war  weary  world,  its 

The  732,832  farms  in  Canada  I  local  service.  j  foj.  adequate  foreign  markets 

(based  on  the  1941  census)  can  j  ^  ¥  1  continues  in  increasing  degree, 

quite  properly  be  reg%rded  as  The  total  investment  in  farm  Similarly,  war  needs  resulted  in 
branch  factories,  facing  largely  loans  and  buildings  in  1947  was  an  enormous  increase  in  factory 


million  tons  in  1944  to  4.45  million  !  * 


your  opinion  of  this  stock.  I  see  maiier  or  secui 

where  a  special  dividend  of  25  come  in  the  near  future. 


holder,  anv  reasonable  deficiencies  i  ^^®  s®*"®  Problems  as  other  manu-  '  estimated  at  $4,362  335,000.  Ob-  production,  and  much  of  this  in- 
in  the  matter  of  security  of  in-  f®cturing  plants  in  the  country,  viously,  such  a  market  is  impor-  creased  capacity  can  remain  ac¬ 


tons  in  1947  with  output  again  :  fXre  a  serial  dividend  of j  Like  his  brother  manufacturer,  the  tant  to  loaning  and  credit  insti-  tive  only  if  markets  outside  of 
showing  an  increase  for  current  centra Va^e  has  At  the  moment  there  is  nnthin^  'farmer  has  his  problems  of  pro-  tutions.  as  well  as  constituting  a  Canada  can  be  found  for  many  of 

j».r,  output  remain,  conaider.bly  ‘S: ' m  tL etdciency  labor  ect,.  at-  large  ni.rbet  for  au  Indu.etrie.,  j  the  product,  of  induotry. 

abort  of  demand.  dering  whether  this  will  mean  |  ,  suggest  that  the  $2  a '  eondition.s.  taxation,  associated  with  the  building  and  ,  great  segments 

Due  to  widelv  rising  cost  of  pro-  ;  total  payments  of  $1  a  share  for  P®  ^  sugge.st  that  the  $2  a  .  gyppjy  and  cost  of  the  necessary  construction  trade.  The  total  in-  business  in  Canfda  is  stm  can- 
duction  but  made  nossible  bv  the  '  I®"***  A  special  of  25  cents  was  ;  *1’®^  ®"”'^®i  dividend  rate  on  pgpjj^^j  ^be  pro-  vestment  in  livestock,  exclusive  p-rpai  pvnnncjink  Tn  oriHi 

iindersuDDlv  situation  in  the  in-  P®***  *"  ®  semi-annual  !  stock  cannot  be  maintained.  On  the  j  motion  of  sales,  and  the  securing  of  all  fur  bearing  animals  and  fur  i^inp-  nhip  tn  pvknrt  mn  h 

iindersupply  situation  in  toe  m  j  amount  in  July.  ;  contrary,  net  earnings  of  Brazilian,  |  ^,f  n^grkets  etc.  farms,  is  estimated  at  $1,220,427,-  ^  able  to  export  much 


showing  an  increase  for  current  cents  a  share  has  been  declared, 
year,  output  remains  considerably  ;  payable  in  December  and  am  won- 
short  of  demand.  dering  whether  this  will  mean 


s,mcIpw.iir>r.Up  aitiiatinn  in  thp  in.  I*"”*  “  orilu-Bllilliai  . -  mOllOn  OI  Saies, 

Iindersupply  situation  in  the  m  j  amount  in  July.  ;  contrary,  net  earnings  of  Brazilian,  f  n^grkets  etc 

dustry,  selling  price  of  newsprint,  another  semi-annual  pay-  '  after  all  charges  and  appropria-  I  °  .  •  ’  +u 


W'hich  had  fallen  during  the  mid-  ^lent  be  expected  In  January — as  ,  tions,  for  year  1947  were  nearly 
thirties  to  the  ruinous  level  of  $40  was  done  this  year?  What  do  you  |  double  dividend  requirements  at 


It  i.s  in  the  consideration  of  ^bis  investment  springs 

these  problems  that  conflict  of  cf  Protective  foods,  as 

opinion  sometimes  develops.  One  '''’®^'  ®®  ®  substantial  contribution 


farms,  is  estimated  at  $1,220,427.-  being  able  to  export  much 

000.  From  this  investment  springs  ^^at  the  world  requires,  the 
mo.st  of  our  protective  foods,  as  Potential  of  our  domestic  needs 
well  as  a  substantial  contribution  ‘1  being  fully  satisfied. 


a  ton,  whence  it  advanced  by  easy  think  of  the  outlook  for  this  com- !  j  jg  g  .  .o  go  .  share  on  '  sometimes  develops.  Dne  ^  rt  I ''  c  have  room  for  many  thou- 

stagesto$61atonm  Aprill945.|Pany  and  its  stock.-.M.  G.  D.  |  ®^“^‘ suffice  to  illustrate  tZ 

has  risen  to  $100  a  ton  (fob  New  'Montreal.  i  ®tock  o  fic  gu  es  Every  attempt  made  to  ®^°  provides  the  raw  material  for  j-emembered  that  the  immieration 

York  Jhe  latest  increase  in  con-  i  In  view  of  fact  that  directors  of  »  of  current  year  showed  attractive  -"any  Proces.sing  industries,  such  people  v^Sle  creaW  aS 

Ua2  ;r  ce  -  one  o/^^^^^^^  Steel  and  Coal  Corp.  ®®'"®  I  the  conditions  of  labor  in  urban  ®®  creameries,  cheese  f®ctories, 

LvlTlsken  aLt  agsignsM  .hs  by  shortening  .bo  .  nTm^^J  eng.goi  ”  ^ 

last.  16th  payment  as  a  special  distribu-  i  ’  P  -Lroximatelv  S4  a  '  bnn®®  l®bori  increasing  the  level  nulls,  etc.  '  duction  in  various  fields,  so  that 

Both  Consolidated  Paper  and  Uon  and  the  stock  is  on  a  25  cents  |  rommor'^^th  nublic  i  the  provisions  !  The  investment  in  farm  machi-  the  problem  of  finding  markets 

Abitibi  are  reorganizations  of  '  a  share  semi-annual  basis,  it  ®P- '  nneratine  in  Canada  eross  i  ^  *'b®  Workmen’s  Compensation  ;  nery  equipment,  etc^,  in  1947,  jj^  which  to  sell  our  products  at 

companies  which  went  into  receiv-  |  pears  as  if  a  final  dividend  of  25  ;  ‘  t  current  vear  to  date  !  ‘tcsirable  as  these  things  amounted  to  $6(0,960,000.  The  im-  reasonable  prices  remains  with  us. 

ership  -  as  practically  every  pulp  I  cents  a  share  In  January  may  be  i  3"“®"  y®®^  “  ja  ®  ,  makes  the  problem  of  obtain-  ;  portance  of  this  market,  together  xhe  solution  of  this  is  not  likely 

and  paper  company  in  Canada  did  expected  —  making  total  of  $1  a  „ ^ lad  0^1x1  vLr  but  considerable  *  "®®®f®^‘'y  .®"7®1  r®'  to  be  an  easy  task,  yet  it  is  by  no 

during  the  thirties.  Consolidated  share  in  disbursements  on  stock  j  ^be^dof^^  bu^^^^^  n,ore  difficult.  The  farmer,  while  placements  and  repairs  to  farm  ^^eans  wholly  insoluble. 

w..  r.org.„lx.d  1932  w.bl„  Abitibi ,  »  ..count  o(  19.8  .perbUonx,  I  l“L'd  i  S  \ufl^Tu"‘,VeZ  need/  bTlph.'.t"’'  i  Tim.  will  permit  of  obly  d„e 

TJ."'  .f.  \Vi  °:  ■  b».“.e,,  Ju™  Ajncult„re  id  O.„.d.%rov;d.d  I t  "T- 


tract  price  —  one  of  $4  a  ton  —  !  Dominion  Steel  and  Coal  Corp.  i  ..  -g  pp-t-  !  the  conditions  of  labor  in  urban 

having  taken  effect  August  1st  i  have  designated  the  December  [  P  nointins  lo  final  net  for  i  ®0'«'«unities  by  shortening  the 

]a3t  16th  payment  as  a  special  distribu- 1  ’  ^  ^  f  i  j  hours  of  labor,  increasing  the  level 


ills  etc  ’  '  *'b®  uumber  engaged  in  pro- 

’  ’  '  duction  in  various  fields,  so  that 

The  investment  in  farm  machi-  the  problem  of  finding  markets 


during  the  thirties.  Consolidated  |  share  in  disbursements  on  stock 
was  reorganized  1932  while  Abitibi  i  on  account  of  1948  operations, 
emerged  from  receivership  only  in  I  At  prevailing  market  of  16%  for 
April  1946.  Each  of  the  companies  Dosco  “B”,  yield  on  basis  of  $1  a 
had  improved  its  financial  and  ’  share  in  dividends  and  extras  ^ 


mpanies,’  needs  no  emphasis.  L  P®7it  of  only  one 

Agriculture  in  Canada  provided  !  1‘®'^  exploration.  For  a  num- 
1011  siypy-f  fp..  1  .  her  of  ycars  this  chamber  has  in- 


.  J  .  *  J  'i.  X'  '  u  •  J  J  ♦  :  Only  this  week,  news  from  Rio  nlovees  similar  privileges,  and  as  in  1941  direct  employment  for  li-  *  *  j  •*  ii»  •  i  > 

had  improved  its  financial  and  ,  share  in  dividends  and  extras  7  _ 1  nc.  terested  itself  in  a  proposal  to 

,  j  A-  .J  1  •  i_»  t_  J  A  .  *  de  Janeiro  was  to  the  effect  that  ,a  result  is  presently  faciner  an  083,816  people,  of  whom  1,064,-  i  ..  a,  ^ 

physical  condition  widely  since  re-  ,  would  be  around  5%.  Assuming  i  _  ^  *  u  ^  j?  n  ^  a  ^  f  i-n  ^  i  iqacq  widen  the  edible  and  inedible  uses 

.a.  A  l  l  -  Au^  A  A  1  •  A  X  1  A  Brazilian  Senate  had  followed  the  acute  shortag-e  of  skilled  labor,  <47  were  males  and  18,969  fe-  .  •  ia  i  a  ^  a 

organization  —  particularly  in  the  total  payments  of  only  75  cents  a  '  ,  ^  ^  _ «  -  x'of  agricultural  products.  Greater 

g  g  J  J  ..  J  g-  ^ _ I  w  ^11  ■  ij  u  ■  ij  lead  of  the  Lower  House  in  au-  '  The  consequences  arising  out  of  males,  according  to  the  census  of  i  .  ,, 

matter  of  funded  debt  and  fixed  share  on  stock,  yield  basis  would  i  ,.  .  .  .  u  .u  u  •  ^  g  .  .  g  g  „  'edible  use  involves  such  problems 

.  .....u  ..  ,  thorizing  guarantee  by  the  Brazi-  the  shortage  of  competent  farm  :  that  year.  This  Includes  farmers,  i 

charges,  which  have  been  reduced  be  only  about  4.4  per  cent,  not  by  .  i  g  ton  u  k  .  ..  t  t  u.  'do  v  aiooro  fn  d  o  o  s  f  ■  ®®  dietary  standards  and 


matter  of  funded  debt  and  fixed  share  on  stock,  yield  basis  would  i  ,.  .  .  .  .  .V 

charges,  which  have  been  reduced  be  only  about  4.4  per  cent,  not  by  I  .  guaran  ee  ^  ^  ®  *'®^' 


materially  as  a  consequence  of  re-  any  means  a  generous  return  by 


funding  operations. 

New.sprint  sales  of  Abitibi  in- 


prevailing  standards.  I 

Earnings  of  course,  must  be  ! 


creased  from  453,657  tons  in  1945  taken  into  consideration  in  com- 
to  657,752  tons  in  1947  and  produc-  |  puting  market  value  of  a  stock 
tion  of  other  lines,  such  as  sulphite  !  and,  in  this  connection,  it  should 
pulp  and  board  also  has  expanded.  |  be  noted  that,  at  16%,  Dosco  is 
Operating  profits  increased  nearly  selling  at  only  a  little  better  than 


thorizing  guarantee  by  the  Brazi-  the  shortage  of  competent  farm  |  that  year.  This  Includes  farmers,!  dad 

llan  government  of  a  loan  for  $90  help  should  be  noted.  Undoubtedly  |  stock  raisers,  foremen,  and  farm  :  'Lenuate  ami  emrient^wt^rW 

million  to  Brazilian  Traction  by  the  I  the  increasing  costs  of  labor  and  i  laborers,  and  constitutes  about  .  v,io  o  v. 

World  Bank  for  plant  expansion  the  inefficiency  of  much  of  the  !  one-twelfth  of  our  total  Popula- j 

requirements.  This  loan  has  been  labor  available  are  materially  in-  '  Uon.  It  is  apparent,  therefore,  es-  I  much  study  and  thought 

under  negotiation  for  some  time  fluencing  the  trend  of  agricultural  pecially  if  consideration  is  given  ^  ^  I 

now,  having  been  sought  after  an  i  production.  Increasing  mechaniza-  to  all  those  employed  in  servicing  |  Wider  inedible  use  of  agricul-  i 

element  among  company  share-  tion  and  power  farming  are  add-  Lhe  needs  of  agriculture  and  in  '  ,  - -  ,,  . 

holders  had  opposed  a  suggestion  ing  to  the  efficiency  of  farming  i  processing  and  transporting  its  j 


AND 

Continut/y  of  Administration 

There  is  satisfaction  in  knowing  that  the 
Executor  you  appoint  to  administer  your 
estate,  will  always  be  available  when  needed, 

— never  sick  or  away,  too  busy  or  neglectful, 
but,  fully  competent,  experienced,  and  finan¬ 
cially  reliable. 

Unlike  an  individual  who  may  be,  “Here 
to-day  and  gone  to-morrow”.  The  Royal  Trust 
Company  affords  permanence  and  dependa¬ 
bility,  of  an  order  beyond  the  capacity  of  an 
individual. 

This  is  something  to  remember  when  making 
or  reviewing  your  Will  and  considering  the 
appointment  of  your  Executor. 

You  are  uiekome  to  consult  us 
about  your  Estate,  at  any  time 
without  obligation 

THE  ROYAL  TRUST 

CORPORATE  ^  ^  fjk  D  A  Kl  Y  PERSONAL 
SECURITY  W  W  ITl  r  lYI  I  SERVICI 


PERSONAL 

SERVICI 


Offices  across  Canada  from 
Coast  to  Coast 


^perauiig  pio.  u.  .c.nng  a.  on.y  a  i.iuc  ueiue.  -a..  directors  to  finance  ne-  operations,  but  they  are  much  products,  that  agriculture  is.  in- 

350  per  cent  during  same  period  9  times  1947  earnings  of  $1.79  a  I  to  thn  deed,  a  ereat  factor  in  nrovidinir 


r  .o.  (1(10  r  Q.rrr  nrtm  1,  V  I  ^  "'cessary  capital  expenditures  bv  .more  easily  applied  to  the  grow-  deed,  a  great  factor  in  providing 

f  ’to!.  V,  ,  T  !  rT  a  n^®®®®  of  an  issue  of  bonds.  Loah.  I  ing  of  grain  than  to  the  produc-  employment  in  Canada. 

301,512  in  1945  while  net  earnings  operations  for  Dominion  Coal  sub-  ,  .  ^  ^  ,  .  j  a  e  n, ......  j  .  j  . 

,  ,  ,o  ECO  ATc  •j(  .u-  J  J  .1  r  which  extends  over  a  period  of  20  ,  tion  of  livestock  and  livestock  Perhaps  one  does  not  need  to 

after  all  charges  rose  to  $8,563,046  sidlarv  this  year  and  demand  for,  .  .  .  '  .  ,  , _ i.ixKiB  *  .  i.  .  .i.-  . 

..  ...  o..  /x?/»  TXT  .  r  .n.T  *  1  •  i  ■  J  .  II  •  I  years,  will  bear  interest  at  rate  of  produces.  The  inevitable  trend,  pause  to  suggest  what  this  great 

from  $1,841,040.  Net  for  1947  was  .steel  maintained  at  a  pace  well  in  •’  ...  .  ,  •  j  .  .  i 

,  ..  J  J  .•  J-  -i  J.  „  «  J  ..  •  :3'-.  per  cent,  plus  1  per  cent  for  then,  may  be  increased  cereal  industry  means  to  our  railways, 

equal  after  deducting  dividcnd.s  on  excess  of  productive  capacity.  ,n-  ,  J  production:  accompanied  by  lake  freighters,  trucking  coni- 

p..50  a  share  prior  pre  erred  stock,  d.cations  are  that  operating  results  Conscouentlv  unon  active  devel-  ®  ’®-‘'®®®®^  production  in  all  sub-  panics,  etc.  It  will  sufffee  that 

to  $6.05  a  share  on  $1..50  a  share  for  eurrent  year  should  be  at  least  '  con.scqueniiy  upon  acme  aevei  . hnnrhps  nf  airririiUiirp 

^referred  In  other  words  divi-  as  favorable  as  those  for  1947  ;  opnient  of  country's  national  re-  branches  of  agriculture.  .  without  the  haulage  of  the  pro- 

prefeired.  In  other  word.s,  divi  as  taxoiaoie  as  tnose  lor  ia47.  i  ^  To  the  extent  that  this  may  be  ducts  of  the  farm  to  their  ulti- 

dends  on  stock  -  -which,  we  pre-  Con.servative  dividend  policy  of  ®®urces  by  Brazilian  g^  economic  and  sociar  mate  market,  and  without  the 

Bume  IS  the  security  you  ho  d  -  Dosco  directors  doubtless  is  based  j  recent  .  ears  ai^d  considerable  m  i3  | 

were  earned  more  than  4  times  on  large-scale  expansion  program  crease  in  population  of  territory  envisage  the  po.ssibility  of  commodities  the  farmer  needs  for 

over  as  a  result  of  1947  operations  being  undertaken  b.V  ®orporation.  ;  served  accumulating  in  the  cour.se  his  comfort  and  operations,  our 

Consolidated  Paper  does  not  Replacement  of  a  battery  of  coke  I  JreZl’  cana  ®  burdensome  sur-  !  transportation  companies  would 


These  Certificates  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 


NEW  ISSUE 


reserve  fund  of  bank. 

Con.scquentl.v  upon  active  devel- 
opnient  of  countr.v's  national  re- 


$17,000,000 


publish  figures  on  sales,  but  ovens  at  Sydne.v  will  entail  an  ex¬ 
profits  and  earnings  have  shown  a  penditurc  of  $4  million,  in  addition 

trend  .somewhat  similar  to  that  of  to  which  there  are  extensive  im- , uccu  (nif;c  .^.aic  (nam  nn  accompanied  bv  a  sharp  de-  our  transcontinental  railway  would 

Abitibi.  Operating  profits,  plus  provements  underway  to  plant  of  I  ^^smmng  maintenance  of  dairying,  poultry  raising,  have  been  possible  without  the 

other  income,  al.so  increa.sed  by  Canadian  Tube  &  Steel  Products  .  •e''’'  ot  acniami.  plant  c.xten.sions  livestock  production,  the  ef-  production  of  agriculture  in  the 

about  150  per  cent  in  this  case  he-  subsidiarv.  Also  being  undertaken,  j  "ow  undcrwa.y  stmiiKi  result  in  a  Canadian  economy  prairie  provinces  to  bridge  the  i 

tween  1945  and  1947,  rising  from  .at  a  cost  of  about  $2  million,  is  an  ^  material  addition  to  gross  income  ggrious,  thousands  of  miles  between  the  in-  | 

$10, ,539, 451  to  $25,182,669.  Net  addition  to  Seaboard  Power  plant  of  compan.y.  jji  (V:  dustrial  east  and  the  west  coast.  I 


departments,  today  exceeds  capa-  i 
city  by  a  substantial  margin;  hence  ®®f  most  as.suredly  be  seriously  affect- 

If  such  development  does  materia-  ed.  Indeed,  it  is  very  doubtful  if 


the  need  for  large  scale  plant  ad- 


earnings  after  all  charges  in-  of  corporation  at  Glace  Ba.v.  ^  So  much  for  the  early  prospects  one  other  trend  should  be  noted.  The  total  value  of  all  agricultu- 
I  reased  during  3-.vear  peiio.l  to  $9,-  ,  Do.sco,  despite  capacity  opera-  for  company  which,  from  all  indi-  i  Power  farming  lead.s  to  larger  ral  foodstuffs  exported  in  1947 
711,871  ill  1947  from  $1,788,7.53  in  1  lioii.s  at  most  of  its  plants,  and  of  |  culioiis,  are  for  a  maiiiteiiaiice  of  |  fann  units  and  a  reduction  in  the  was  $87.5,315.201.  The.se  constl- 

1945.  Net  for  1947  was  equal  to  |  its  aubsidiaries,  is  nevertlieless  j  earning.s  and,  in  all  piobabihty,  of  number  of  laborers  emplo.ved.  Ttiis  tute  a  world  necessity  and  in  the 

$3.79  a  .share  on  outstanding  capi-  operating  under  certain  definite  j  dividends.  Turning  to  the  que.slion  turn  niean.s  a  reduction  in  the  ;  main  are  paid  for  in  dollars.  This  j 
lal  .stock  ( L^onsolidated  lias  no  liandicaps.  Due  to  strategic  posi-  |  of  longer  term  outlook,  lliere  are  agricultural  population,  willi  cor-  i  i.s  of  real  significance  wlien  set  up  1 

pcefci  led  sliares)  as  compared  with  lion  of  company’s  Nova  Scotia  i  two  major  influeni  e.s  which  give  responding  inoiease  in  urban  dwel- :  against  tlie  problem  of  t’anada  ! 

'in  cents  a  .sliare  in  1945.  propertie.s  its  normal  marliet  is  llie  j  a  speculative  angle  to  tlie  stock,  ler.s.  Ttie  economic  and  social  con-  inainlaiiiing  a  balaiued  world  j 

Willi  production  continuing  to  foreign  export  field,  into  wliich  1  t’hiet  of  tliese  is  tlie  nalion.slistic  sequence  of  such  a  trend  are  so  trade  position.  I 

Tt.ce  tlti.s  yea?  and  ne\\s|)rinl  price  from  60  to  70  per  cent  of  il.s  .steel  'element  which  i.s  so  nun  h  in  eviii-  apparent  as  to  nerd  no  emphasis  -ic  fe  it  ' 

increajed  from  $90  a  ton  at  end  of  1  output,  it  waa  naturally  expected,  ence  today  m  all  Latin  American  m  this  discussion.  i  While  agriculture  nieaa^  a  lot  ' 


i  reased  during  3-ye:ir  period  to  $9,- 


Canadian  Pacific  Railway 

2%%  Non-Callable  Equipment  Trust  Certificates 

(Philadelphia  Plan) 

Series  “K”  1948 

Doted  November  1,  1948 
To  mature  $850,000  semi-onnuolly 
May  1,  1949  to  November  1,  1958  inclusive 

Trustee:  The  Royal  Trust  Company,  Montreal. 

Price:  100  and  accrued  dividend. 


A.  E.  AMES  &  CO. 

LIMITED 
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Bankers' Association  Head 
Reports  to  The  Customers 


I  ume  of  business  in  Canada's  great- .  when  the  quantity  was  52.7  per  | 


er  economy. 


cent,  of  the  national  income. 


I  Not  only  have  staffs  increased  j  This  may  suggest  that  greater 
but  wage  ana  sa:ary  rales  have  in-  ,  production  and  greater  national 
creased  to  an  even  greater  degree.  I  income  have  largely  taken  up  the 
Our  total  payrolls  last  year  ^  inflationary  potential  of  the  war-  j 


Bank  Staff  Changes 


lager  at  main  office,  London,  Ont.,  i  ant  at  Prince  Albert,  has  been  ap-  brooke,  Qne.,  as  accountant. 


goes  to  head  office  as  premises  |  pointed  manager  at  Indian  Head, 
supervisor;  R.  A.  Echlin,  former- I  Sask . 


ly  of  the  supervisor’s  department,  |  o.  K.  Biickrell,  formerly  ac-  Huntsville,  Ont. 


D.  C.  Beacock,  formerly  of  Till- 
sonburg,  is  to  be  accountant  at 


More  Canadians  Using  Banking  Facilities  Than  J^sT^^^ent^ve? the  w'^r'S^  Perhaps  has  been  opened  at  Port  Arthur, 

p-  nr  I  I  I  TI  ^  n  .  I  pre-war  ng-  ,  this  may  portend  some  pending  ,  ont  under  the  manaffcment  of 

Ever  Before  -  Under  The  Canadian  System  The  jure.  Banks  also  make  substantial  ■  relaxation  in  the  upward  pressure  Thomas  Long.  ^ 

Deoositor  Controls  His  Own  Money  contrilfutions  to  employees’ pension  on  prices,  but  he  would  be  a  bold  i  ! _ 

V  1  fund,  and  other  oblects  such  as  '  ...v....  ...... -  i  ^  ^ 


DOMINION  BANK  !  *^®ad  office,  has  been  made  as-  |  countant  at  Thorold,  is  to  be  man- 

.  .  ^  „  ,  sistant  manager  at  main  office,  gt^er  at  Dutton,  Ont. 

A  branch  of  The  Domin.on  Bank  T„_Hr.n 

.  .  ijonaon.  ^  ont-  of 


untant  at  Thorold,  is  to  be  man-  !  H-  G.  Walker,  formerly  of  Ja.s- 
;er  at  Dutton,  Ont.  I  Per  Avenue  West,  Edmonton,  goes 

O.  L.  Engelstad,  accountant  at  h^’J^''®®  -  account- 


^  _  fund,  and  other  objects  such  as  person  who  would  make  that  a 

8y  ROBERT  RAE,  Tre«id»nf.  Th*  c,n»di«n  Bankrr*’  AniKMiaUon  in  Addroafns  fi^roup  insurance,  hospitalization  firm  prediction. 

Annual  Meeting.  Toronto,  Novombor  5.  plans  and  slck  leave  With  pav.  I  c  _  ..t,  »  , 

^  K  .r-  I  Some  significant  figures  on  bank 

Canadian.s,  when  given  facts,  of  doctrine  which  from  time  to  j  our  3,385  branches  our  cus- |  lending  will  illustrate  how  we  have 
possess  as  fine  a  capacity  for  time  beat  about  their  ears.  |  tomers  maintain  7,221,052  deposit  j  helped  all  aspects  of  the  post-war 


I . . ' - - nas  oeen  openea  ai  I'ori  Arinur,  „  ,  choivihoi-o  or>^/Minfonf  of  - . 

pre-war  fig- 1  this  may  portend  some  pending  ont,  under  the  management  of  peg,'  ^oSeal’ i^eXe  to\he  Niagara  Falls  gentre,  goes  to  Fen-  ’  souroue  formerly  of  A 1 
!  substantial  ,  relaxation  in  the  upward  pressure  Thomas  Lone  ,  Feel  St.,  Montreal,  is  going  to  the  Qnt.,  as  manager.  “ourque,  former^  of  Al¬ 
ices’ pension  :  on  prices,  but  he  would  be  a  bold  i  _  .supervisors  department  at  head  Sutherland  supervisor’s  1"°'"  ’ 

cts  such  as  '  person  who  would  make  that  a  BANK  OF  NOVA  SCOTIA  deTartment  Lvana  Cuba  has 

1th  pav  I  T  f  -  i*!®"  appointed  accountant  at  Peet  St.  been  given  the  post  of  ^^stant  k.  P.  McGregor  ha.s  been  made 


SCOTIA  Montreal’,  has  been  |  department,  Havana,  Cuba, 

E.  E.  Condell  has  been  anoint-  L  accountant  at  Peet  St.  been  given  the  post  of  ms.sI 

ed  manager  of  Tlie  Bank  of  Nova  |  ^  *  J  manager  at  Santiago  de  Cuba 

Scotia  at  Prince.ss  St..  Kine'.ston.  ■  G.  A.  Henderson,  accountant  at  i  _  _ 


Scotia  at  Princess  St.,  Kingston, 
Ja.,  and  J.  A.  Valliant  is  to  be 


Bound  judgment  a.s  you  will  find  our  customers  know  bv  direct  I  P^POSits  by  the  public,  economy.  Total  bank  loans  on  accountant. 


je  mftin  Oiiicc,  x'OFonto,  ib  »  p««  i 

valliant  to  be  department  at  head  of-  bead  office  is  going  to  Toronto,  as 


anager  ai  oantiago  ae  c^uoa.  accountant  at  Niagara  Falls  Cen- 
R.  W.  Shannon,  formerly  of  !  tre. 


anywhere.  I  propose  in  this  ad-  experience  that  the  depositor  con- ;  distinguished  from  those  by  June  30,  1948,  were  76.8  per  cent,  i  H.  E.  Wales  has  been  made 
dress  to  give  our  seven  million  trols  his  own  money;  the  condition  I  governments,  total  $6,217  million,  |  higher  than  at  October  31,  1945.  j  manager  at  Kingsway,  Toronto.  • 

.  .........  ’  I  ..........  *4  i..  1..  !  .  _  TT.. _ I-  A..  4... _  pniinl 


a.ssistant  manager. 


H.  A.  Taylor,  formerly  of  Three 
Hills,  is  to  be  accountant  at 


B.  Collier,  assistant  ac-  E.  M.  Wylie  is  to  be  accountant  Hanna,  Alta, 


cress  10  give  our  seven  minion  trols  his  own  money;  the  condition  , nig.ner  tnan  at  October  31,  1945.  j nt  Reaver  Hall  Montreal  DA  G  D.  Hanna  of  Fenwick  C 
SJikTrVthe  p"art\heTplav"i^  i  thc'lJvi^TccTunts^Jf^^^^^^  LounUnt  ^fToront"  has  been  made  accountaiit  at  that  ,  Macdonald,  accountant  at' Beaver  A.  Wright  of  Dutton  and  W.  G. 

"  Si^'Srirht^  o'uLtisT  ^we  have"  appLt atr  800  S  !  has\een  made  ac-  Po;^t.  UrT] 

Canada  is  at  an  all-time  peak  in  posit  or  his  borrowing  account  !  borrowing  cust^^^^^^^^^  |  count^t  at  Edmonton.  _ _ I  FoH  1^1'lliam  ?nt..  goe^^^^^^^^^  at,  Tramwajs  Terminal  m  that  - - 

visor’s  department,  head  office.  H.  E.  McClenaghan,  formerly  of  ELECTED  TO  EXECUTIVE 


employment  and  production.  Ot-  from  one  bank  to  another  makes  course,  are  depositors  too.  | 
tawa  estimate.s  the  national  in-  certain  that  competition  is  always  We  are  book-keepers  for  all  our  j 
come  this  year  to  be  15  per  cent  at  work  to  serve  his  needs.  I  am  customers.  We  can  illustrate  our 
higher  than  1947,  which  in  turn  sure  that  our  customers  want  that  service  best  perhaps  by  the  record  I 
was  up  by  13  per  cent  over  1916.  competition  preserved.  ;  of  debits  to  individual  bank  ac-  ! 

Two  principal  factors  in  the  in-  About  the  Banks  >  counts.  The  total  of  such  debits  J 

crease,  desirably  enough,  are  work- ,  10  competing  banks  in  the  neighbourhood  of  six  I 

ers  payrolls  and  farmers’  incomes.  Canada.  Their  chief  function  is  to  tu  °  ^  ! 

Payrolls  for  August  this  year  wore  mobilize  the  saving's  small  or  i  ^be  "'hole  volume  of  deposits  by 
36  per  cent  higher  in  dollars  than  the  miHions*’ of  Canadians  fb®  P'^blic  is  thus  turning  over  at 

i  In  August  last  year.  Wage  levels  ^ased  on  these  deposits,  make  ^bc  rate  of  once  a  month. 

are  up,  average  hourly  earnings  in  credit  available  to  borrowing  cus-  This  is  simply  the  record  of  , 


Municipal  government  and 

school  districts . 160^0 

Farmers’  loans,  cattle 

loans,  fruit  raisers . 106':r 

Financial  loans .  8C0 

Merchandising,  wholesale 


G.  D.  Williams  has  been  ap-  wiiiiam.  unr.,  goes  10  supe 

pointed  accountant  at  Queen  and  |  visor  s  department,  head  office. 


McCaul,  Toronto. 

BANK  OF  TORONTO 


S.  E.  Cameron,  accountant  at  ^  supervisor’s  department,  Regina, 


ELECTED  TO  EXECUTIVE 
Dr.  Cecil  C.  Birchard,  of  Mont- 


Shelburne,  Ont.,  has  been  given  goes  to  Prince  Albert  as  account-  j  chief  medical  officer  of  The 


the  same  post  at  Fort  William;  ant. 


Sun  Life  Assurance  Company  of 
Canada,  has  been  elected  to  the 


W.  F.  Hyde,  manager  of  The  !  P-  K.  Gordon,  assistant  accountant  j  j  r  Fontaine  formerly  of  I  elected  to  thi 

ink  of  Toronto  at  Omemee,  j  at  Kitchener,  Ont.,  ha.s  been  made  pmette  and  Wyandotte.  Windsor,  j  ®?‘®®^^‘''®  council  of  the  -^socia 


and  retail  . 1839{.  Ont,  has  been  given  the  post  of  !  accountant  at  Shelburne. 


Manufacturers  of  and  deal 


manager  at  Collingwood,  Ont.,  |  H.  J.  Boyle,  assistant  account-  ,  Que 


^  tion  of  Life  Insurance  Medical 

Ont.,  IS  to  be  accountant  at  Rouyn,  «  a  • 

_  Directors  of  America. 


ers  in  forest  products. .  1159c)  '  succeeding  O.  G.  Bernhardt,  who  ant  at  Yorkton,  Sask.,  is  going 


Other  manufacturing  of  all 
kinds  . 120% 


is  retiring.  i  to  Swan  River,  Man.,  as  account-  accountant  at  Toronto.  Ont 

B.  C.  McArthur,  manager  at  ant.  t  a  u  c-- 


manufacturing  industries  having  (orders  where  needed  and  the  risks  Canadian  citizens  paying  each 


This  is  simply  the  record  of  1  Mining .  569c  :  Thombury,  Ont.,  goes  in  the  same  I  R.  M.  Howarth,  assistant  ac 


risen  to  92.4  cents  in  July  against  ^^arrant.  other  by  the  use  of  cheques  for 

80.8  cents  in  July  last  year.  Cash  depositor  is  our  creditor  To  .  ^b«  "’ork  they  do,  the  things  they 

Income  to  farmers  from  the  sale  ^  “  P  .  *  produce  and  the  goods  they  sell 

Av..,  him  we  are  the  debtor.  We  must  so  “‘v  goous  iney  sen. 

of  farm  products  during  the  first  .  a  business  as  to  be  ore  '  Hundreds  of  thousands  of  trans- 
eix  months  of  this  year  was  32.9  conduct  our  u.ine.s  to  be  pre  ..  larpe  and  small  of  Can- 
'na.  fhoV,  riared  to  pav  him  his  monev  or  tenons,  large  ana  small,  01  «_an- 

per  cent  greater  than  the  farmers  adians  in  their  every-day  pursuits, 

received  in  the  same  six  months  of  be  mav  care  to  call  h,-  hokuc  mno  : 


Loans  to  contractors  and  j  capacity  to  Meaford,  Ont.  M.  A.  countant  at  Queen  and  Spadina, 

others  for  building  and  :  Patterson,  accountant  at  Newmar-  I  Toronto,  has  been  made  account- 

construction  purposes. .  .11790  ,  ket,  Ont.,  is  to  be  manager  at  '  ant  at  Alliston,  Ont 
Loans  to  individuals  and  Thornburv.  I  J.  J.  Willis,  assis 


^  ’  I  The  a.ssociation’s  new  president 

J.  E.  Broadley  has  been  made  ,  or.  ^  j^ew- 

accountant  at  Toronto,  Ont.  j  ark,  N.  J.,  medical  director  of 

J.  A.  H.  Giguere,  formerly  of  ,  The  Prudential  Insurance  Com- 
Drummondville,  is  going  to  Sher-  j  pany  of  America. 


Loans  to  individuals  and 
businesses  not  otherwise 


hornbury.  j  J.  J.  Willis,  assistant  account- 

H.  J,  Stone,  manager  at  At-  ant  at  Barrie,  has  been  promoted 


classified  . 1359r  water  and  St.  Antoine,  goes  in  to  accountant  at  Oakville,  Ont. 


any  part  of  it  he  may  care  to  call  in  ineir  every-aay  pursuits,  .  -phe  3-ear  has  been  one  of  expan-  ^  the  same  capacity  to  St.  Law-  J.  P.  Harvey,  accountant  at  1 

for.  *  reflected  by  these  debits.  The  ;  gjo^  g^d  development  as  well  as  rence  Blvd.,  Montreal;  B.  C.  Case,  1  Thornbur3-,  Ont.,  hs  joined  the: 

For  the  protection  of  depositors  !  ®*"'Pbcity,  facility  and  iippartiality  j  high  production.  Capital  invest-  manager  at  St.  Lambert,  Que.,  j  staff  at  main  office,  Montreal;  E.  j 
and  to  facilitate  credit  a  who’e  banking  services  is  also  reflect-  1  ment  in  new  plant  has  been  at  a  will  occupy  the  same  post  at  At-  j  R.  Loan,  assistant  accountant  at  j 


P.  Harvey,  accountant  at 


last  year. 

Exports  for  the  first  eight 


bodv  Of  legislation  exists.  To  start  Banking  ser>-ice  is  a  matter  high  level.  It  suggests  the  possi-  water  and  St.  Antoine  AMontreal,  j  Waterloo,  Ont.,  goes  to  Thombury 
last  \ear  ana  imports  onl\  .our-  .  .  ,  ,  .  i  of  bankine  experience  and  of  man-  :  i-viaf  and  R.  A.  Ross,  formerly  of  main  as  accountant. 


last  year  and  imports  only  four-  • 
fifths  of  one  per  cent.  For  the  our  charters 

same  period  our  foreign  trade  is  ~b®  Hank  Act  a 
higher  bv  3.2  per  cent.  Construe-  simultaneously  e^ 
tion  contracts  to  the  end  of  Aug-  ^bey  can  be  renew 
ust  were  up  41  per  cent.  Freight  'J'*”'-''  revision 
tons  loaded  to  the  end  of  Jul\-  were  There  is  no  other 
5.2  per  cent  higher  than  in  the  no  other 

same  period  of  1947.  For  the  first  ^be  world  ^yh 
eight  months  of  this  year  news-  b-anking  are  subjei 
print  production  was  three  per  before  the  si 
cent  higher.  Retail  sales  were  ll’i  ^be  nation, 
per  cent  higher.  The  volume  of  officer  of  tl 


with  our  charters  are  provided  bv  i  banking  experience  and  of  man-  ;  bifitv  that  some  enterprises  are  ef-  .  and  R.  A.  Ross,  formerly  of  main  .  as  accountant.  | 

The  Ba-’k  Act  and  thev  expire  '  No  alternative  sys- '  fecting  capital  expenditures  at  the  '  office,  .Montreal,  is  to  be  man- I  W.  J.  Pankhurst,  accountant  at  ^ 

sim.ultaneouslv  everv  10  vears  steering  credit  for  expense  of  working  capital.  There  ager  at  St.  Lambert.  St.  Clair  and  Bathurst,  Toronto.  I 

T'-ev  can  be  renewed  onlv  after  in- '  ^be  fulfilment  of  political  aims  jg  also  the  point  that  some  people  J-  K.  Heap,  formerly  at  main  |  has  joined  the  staff  at  main  of- | 

quirv  and  revision  bv  Parliament.  ■  ®®'''’®  "■®b  impar-  j  are  perhaps  trying  to  do  too  much  ,  office.  Edmonton,  is  going  to  the  ,  fice  in  that  city;  R.  J.  MacKin-  j 

There  is  no  other  business  In  Can-  j  business  on  their  present  working  '  rocentl3-  opened  office  at  St.  Vital,  ;  non,  assistant  accountant  at  Sud-  | 

ada  and  no  other  banking  S3-steni  :  Our  primary  duty  is  safeguard-  j  capital,  and  are  in  a  position  in  Man.,  as  manager.  j  bury,  Ont.,  has  been  made  ac- 

in  the  world  where  banks*  and  >''8  depositors’  funds.  M'e  safe-  '  which  their  inventories  ma3'  be-  '  H.  W.  Ke3’es,  accountant  at  |  countant  at  St.  Clair  and  Bath¬ 
banking  are  subject  to  such  scru- ,  f^ard  the  privacy  of  all  regular  come  too  high.  Swan  River,  Man.,  is  to  be  man-;urst. 

tiny  before  the  supreme  tribunal  transactions.  Our  business  is  j  The  figures  I  have  just  quoted  of  fbe  recently  opened  branch 

of  the  nation.  short-term  lending.  We  take  risks  show  that  Canadian  banking  ser-  Stenen,  Sask. 

An  officer  of  the  Finance  De-  I  within  reason.  Comp€titivel3’  we  j  vice  is  rendered  impartially.  It  |  H.  J.  Mitchell,  assistant  man- 


of  July  this  3-ear  was  nearlv-  two 
per  cent  higher.  In  the  first  six 
months  of  this  3-ear  Canada  pro- 


ustomers.  i  sonable  and  the  prospects  of  ulti- 

Some  Banking  Comparisons  j  ’"®‘®  Payment  good.  Most  busi- 
I  nesses  in  Canada  are  small  busi- 
Our  total  assets  as  of  August  '  nesses. 


I  have  sought  to  give  our  cus-  city.  , 

tonicrs  a  bird’s  63-6  view  of  their  j  W,  J.  Cripps,  formerly  of  main  j 
banks,  who  owns  them,  the  work  I  office,  Winnipeg,  has  been  ap-  j 
they  do,  and  what  the  shareholders  pointed  accountant  at  Birch  River, 


31  stood  at  $8,182  million,  which  i  Some  of  our  costs  other  than  receive. 


I  have  sought  to  show  Man . 

nt  state  of  national  acti-  |  E.  A.  Corner,  formerly  of  main 
Dart  nlaved  in  it  bv  the  1  office,  Toronto,  has  been  made 


B.4NK  OF  CANADA 


•Drint  ^rTdiiction  w's s  '  t f"".'’  before  the  supreme  tribunal  '  transactions.  Our  business  is  j  The  figures  I  have  just  quoted  the  recently  opened  branch  I  C.  W.  Reid,  formerl3:  of  Petrolia, 

rpnt  Vii^hor  RpAa-1  1  1  fi  of  the  nation.  .  short-term  lending.  We  take  risks  show  that  Canadian  banking  ser-  Stenen,  Sask.  Ont.,  has  been  appointed  account- 

cent  higher.  Retail  sales  were  t-  T^  'within  reason  Comnetitivelv  we  vice  is  rendered  imnartiallv  It  i  H.  J.  Mitchell,  assistant  man-  ant  at  Oil  Springs,  Ont.;  P.  G. 

per  cent  hicher.  The  volume  of  An  officer  of  the  Finance  De- I reason.  Comp€timel3  ive  yce  is  rendered  impartiall3.  It:  ,  r.ii 

.  ..  A  Au  J  nartment  the  Insnertor-Cenernl  of  Seek  to  keep  credit  mov-ing  through  takes  no  cognizance  of  a  man  s - .Mcuiooon,  accouniani  at  uii  i 

industrial  production  up  to  the  end  P  ,  ®  pec  o  G  e  of  channels  of  trade  and  on-  politics  Credit  is  thus  not  a  mat-  ^ban  in  any  past  period,  it  seems  '  Springs,  goes  to  Fort  William,  as 

of  July  this  year  was  nearlv  two  Banks,  carries  on  under  the  law  a  1  »»  tne  cnanneis  of  trade  and  op-  :  ^litics.  Credit  is  thus  not  a  mat-  .  ^  ^  ^  .  .  ,  aListant  accountant  i 

TAPr  PpnA  ViifrVip,.  Av,«  A’i/oA  ..i„  Constant  examination  of  conditions  Portunit3-,  thus  furnishing  a  foun-  ter  of  discrimination  on  the  incongruous  (one  noiea  eaiior  nas  ^  assisiani.  accouniani.  ^ 

per  cent  higher.  In  the  first  six  u  v,  i  a  i  ai,  xt-  •  dation  under  national  prosperity  o-rounds  of  doctrine  or  political  af-  '  referred  to  it  as  “Canada’s  great-  !  E.  Mahaff3',  assistant  account-  | 

months  of  this  year  Canada  pro-  each  bank  and  keeps  the  Mini-  “JXuon  mark^^^^^^^^  ^nd  em^  :  Son-  nor  L  there ^  est  anomaly’’)  that  an  agitation  ;  ant  at  main  office.  Sudbury,  has  ' 

pared  wUh’ 6°650°OoVtonrin^°tTc  formed.  Returns '^are*  required 'to  Ploy^ent.  We  do  the  job  efficient- :  between  big  business  and  small  ,  should  arise  to  change  the  accepted  been  prpote^ to  ^h^ post  of  ac-  ' 

first  half  of  last  vear  At  the  be  made  bv  these  banks  to  the  Min-  ly  and  well,  at  low  cost  to  our  ;  business,  provided  the  risk  is  rea-  system  for  something  else.  .countant  at  North  End  in  at, 

fourth  of  September  this  vear  5-  isfer  from  time  to  time,  some  of  customers.  |  sonable  and  the  prospects  of  ulti-  i  ^  have  sought  to  give  our  cus-  city.  f„rmprlv  of  main  ^ 

0«,000  people  were  employed  ,n  them  lo  be  .  Some  Bankln*  C.mp.ri.on.  j  ^el'esT’ S  S  ^  S”  ir'e^ftteTthe  ilS  I  omo'e,  WmnTpei.  h.,  \e.n  ap-  ; 

«  thf  “.p“,T‘’e"4a”ble°  dSe  m  banks’  andltors,®  a  shareholders’  ,  O--  *o,ets  m,  of  Aupmst :  neises.  :  they  do.  and  what  the  shareholder,  pointed  accountant  at  Birch  River,  j 

Jm^Ty^d'^^-e^LTerdee"^  “umi^t's"  ^in’e!”^  I  ’-X  «h' ILTfSiir ‘'S  !  thXlrlrme'nt’nerw'n  “s"  ."rrrVen't  ^aTe  Xt,o„“al  Uk  } '  E.  A.  Corner,  formerly  of  mmn  | 

SSoi-ment  har  fallen  o^  10  bv  the  Minister  of  Finance  The  '  1939  before  the  war.  an  increase  of  ,  interest  our  customers.  Last  year  vity.  the  part  played  in  it  by  the  |  office.  Toronto  has  been  made  | 

pJr  cVnt.  ?he  num^S  of  people  Bank  of  Canada  also  exercises  a  130.5  per  cent.  The  post-war  we  paid  $46,600,000  in  interest  on  j  banks,  and  to  touch  on  the  prin-  ,  f®®®;>ntant  at  Eglmton  and  Laird 

gainfully  employed  in  Canada  in  j  definite  influence  as  the  instrument ,  ^  between  1945  and  savings  deposits.  Taxes  represent- ■  1  _ 

early  September  this  vear  com-  of  national  monetary  polic3'.  August  31  of  this  year  are  of  in-  ed  a  provision  of  $21,400,000  in  m  the  banking  structure.  If  I  have  |  r4XK  OF  r\NADA 

pares  with  4,860,000  at'  the  same  Our  work  is  carried  on  through  '  "^be  total  of  Canadian  de-  1947  contrasted  with  $19,200,000  in  succeeded  to  any  useful  degree  I  .  ^ 

period  in  1946,  an  increase  of  182,-  3,385  branch  banks  or  sub-agencies  compares  1946,  $15,000,000  in  1945,  and  arn  sure  that  our  customers  and  :  J.  L.  B  Anderson  formerly  of  | 

000  or  3.8  per  cent.  spread  all  the  wav  across  this  ''"‘th  the  1945  figure  of  $5,279  roughly  $9.4  million  in  1939.  This  j  other  reasonable  Canadians  will  be  The  Royal  Bank  of  Cana^  at  | 

There  in  a  nutshell  is  a  picture  Dominion  Abroad  'there  are  139  "'■'b®"’  increase  of  $1,409  mil-  includes  Dominion,  provincial  and  ’  strengthened  in  the  conviction  that  Oharlottetoiv-n.  goes  to  Mount  , 
of  a  hJsi  Can^a  Ind  w^  r.  othr;?fices  iid  each  bank  m  bon  or  26.7  per  cent.  During  the  municipal  imposts,  ^he  increase  |  the  chartered  banks  render  the  Stewart  P.E.I..  as  manager.  | 

bodv  would  claim  that  the  Cana-  tains  branch  offices  or  correspond-  same  period  our  holdings  of  Do-  m  1947  over  1939  was  127  per  cent.  !  best  service  the  way  they  are.  Our  I  J. 

dian  economy  is  bv  any  means  ents  in  other  countries  to  aid  and  and  provincial  securities  Contributions  to  pension  funds  ;  ®''stomers  would  not  want  the  ^  bien  St..  ^°®®  ^ 

without  fault,  the  'fact  remains  facilitate  Canadian  trade.  ;  declined  from  64.7  per  cent,  of  Can-  last  year  were  approximately  $9,-  |  banks  to  be  conducted  m  any  other  ,  a®"'®  capacity  to  Rouyn  ’unt 

that  apart  from  the  United  States  The  banks  are  oiv-ned  bv  some  f  500.000.  Finally,  like  all  other  j  way.  1  J.  W.  Watts,  formerly  account- 

1  of  America,  Canada  is  in  a  more  56.000  registered  shareholders.  Current  loans  in  Canada  increased  businesses,  our  expenses  such  as  ' 

prosperous  condition  than  any  about  75  per  cent  of  them  Cana-  i^®"l  ®''<^ 

other  country  in  the  world.  Cana- ,  dians.  They  come  from  every  walk  ^^®  ®  7'”*°"  ®‘,  31,  1948.  fuel  likewise  cost  more.  - j - 

dians  will  not  easily  be  led  to  scrap  ’of  life.  Shareholders  of  one  tvpi-  Current  loan.s  of  1945  were  21  per  ,  Economic  Situation  \  / 

the  free  Lnstitutions  of  government  cal  bank  are  registered  as  of  260  While  there  lias  been  a  great;  / 

ami  business  which  make  such  re-  different  and  widely  varied  occu- 1  P°®'^  ^b‘le  the  current  loans  m  gjgppj^^  ^p  activity  in  all  i  _ /  Jll 

BUlts  possible.  Democratic  pro-  tions.  They  include  farmers  and  3^1*  Jv  hokhnls  U  dowm  afri  ,  branches  of  the  economy  since  the  '  H 

cesses  and  commonsense  can  and  ranchers;  lumberjacks  and  miners;  5,Xni'  ,oans  arf  i.nTn  rcTarinn  tn  ®f  the  war.  it  is  eC-ident  that  ; 
must  iron  out  anj- faults  that  show  stenographers  and  stevedors;  es- 1  the  major  part  of  this  expansion 

themselves  including  the  com  bin  a-  tales  and  pension  funds;  business- 1  t  "est  is^n^  un  took  place  in  1946  and  1947.  We  ’ 

^on  of  high  prices  and  high  taxes,  men  and  clergymen  —  as  repre-  ,  ^  °  ’  "ot  an  un-  already  be  in  or  approaching  i 

which  is  nok  confined  to  Canada,  sentative  a  group  of  .Canadians  as  healthy  one.  levelling-off  stage  But  w-e  !  Ull  / 

It  cannot  be  entirely  dismissed,  vou  could  find  an\-w-here.  Far  from  i  I"  1945  notes  in  circulation,  ijve  in  a  troubled World  and  de- 

however,  that  when  prices  for  farm  making  fortunes  out  of  their  in- 1  mostly  Bank  of  Canada  notes  ;eiop^,ents  often  upset  Wgnosti-  i  i|i|  I  . . . . . .  fti 

products  rise  the  cost  of  food  is  vestment  in  hank  shares,  theyi  (those  of  the  chartered  banks  are  '  Therefore.  I  limit  myself  i 

affected:  and  also  that  rising  wage  earned  last  year  3.8  per  cent  on  progressively  being  withdrawn),  *  ,  .  a.  ..  .  a  |  <fC _ MBF  /  ^ 

rates  ultimately  show  in  the  prices  their  equity  in  the  banks,  con- !  amounted  to  $951  million;  at  Aug- !  total  of  Canada’s  foreiom  ! 

we  all  pay  for  things.  In  this  I  trasted  with  4.2  before  the  war.  ust  31,  1948,  to  $1,037  million.  '  ^  ^  exports  and  imports  coW  ’  -•1-'* 

criticises  directors  well  ‘"eliding  bank  deposits  at  Augu.st  ^  ^^^2.9  million  !  H  HmSSEk.  K  » 

Prophets  of  gloom  toward  the  known  for  business  ability  and  in-  31  w-as  $7,725  million  compared  same  eight  months  of  1947.  j  1  ??  /.  BbBIIM  jjHl  j 

of  the  war  predicted  that  the  tegrit3*.  They  in  turn  appoint  the  :  '^'■‘^h  $6,329  million  in  1945,  an  in-  g^ports  to  the  United  States  .•^****'  L 

Canadian  system  of  free  opportun-  ggnior  management  and  through  crease  of  22  per  cent.  The  increase  ^^^g  gj  months  were  :  /  I 

Ity  could  not ^possi^bly  provide  em-  the  general  managers  and  execu-  does  not  .seem  to  be  out  of  line  |233, 500,000  greater  than  in  the  ^  I 
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dians  will  not  easily  be  led  to  scrap  of  life.  Shareholders  of  one  typi- 
the  free  institutions  of  government  cal  bank  are  registered  as  of  260 
and  business  which  make  such  re-  different  and  widel3’  varied  occu- 1 


lllliittil  Iliipr  , 


ployment  for  750,000  people  return-  tive  staff  supen-ise  the  activities  with  the  higher  tempo  of  national  months  of  1947  Reflecting  ’ 

employees.  M’hen  ,  activity  and  the  increase  in  the  the  import  restrictions,  our  import!  j 
^  "  displaced  from  the  war  started  our  staffs  totalled  national  income.  The  quantity  of  ^  ^^g  United  States  .stood  at  ' 

wartime  industry.  The  present  25,112.  At  the  end  of  August  this  money  in  the  hands  of  the  public  ’  million  —  down  $135  100-  1 

jSfme  10,^0  a'^""  ®^  ^®  Pf  ®®f  •.®^  -  year  -  a  measurable  reduction  in  I 

w^r  ecoToW  wWh  .  ^  \  ^  increased  in  num-  years  estimated  national  income.  unfavourable  balance  which  is  I 

^45  ®5  per  cent  compared  with  •  It  is  intere.sting  to  compare  this  j  y,g  g^^.g 

adaptabihtv  of  pre-war.  to  handle  the  larger  vol-  with  the  pre-war  economy  of  1939,  ;  Ag^gA.„  Canada’s  reserves  of 


liir  Better  Business 


our  institutions  was  never  better  ^  .  '  ^  ^  ''.®P’®^'®"  ®f  ‘='®"®'^®’®  '^®®®''^®®  ®f 

exemplified  than  in  that  change-  '  States  dollars, 

over  to  the  needs  of  war  —  except  DmmI^  #48  ^®  ^^®  Tmited  King-  | 

in  the  post-war  reconversion  to  Bank  Of  WanaCla  dTafemenf  I  dom  decreased  by  $19,900,000  in  | 

the  requirements  of  peace.  The  *^®  ®®"’®  P®*'^®'^  ®'^^  imports  , 

facts  1  have  '•iven  shniiiri  maVo  - - - -  ^  I  from  the  United  Kingdom  rose  $76  ; 

•inv  Canafiiar,  1  'f  K’  A  Weekly  statement  of  the  Bank  of  Canada  as  at  November  3rd,  1948,  ;  million  i 

-nH  u  ^  ^  of  his  country  5^  gggg^g  higher  by  $.56,709,033  than  at  the  end  of  the  previou-s  |  j  gonsiderine  our  forei^^n  trade 

end  Its  institutions.  Our  banking  ...gg^  at  $2,121,511,447.  Investments  are  .shown  up  $21,549,313  from  ' 

Bystem  is  a  leading  factor  among  srevious  week,  holding.s  of  Sterling  and  U.S.  Funds  were  $1,000,000  Pcs'f'o'’)  attention  should  be  given  , 


the  many  that  have  helped  place  nigher  while  other  assets  were  up  $34,153,919.  Depo.sits  increased  during  ;  J®  important  .sustaining  fac- 

<the  Canadian  standard  of  living  A'eek  by  $18, 203,. 561,  circulation  wa.s  $3,566,127  greater,  while  other  Ha-  European  Recovery  Pro- 

and  W'ay  of  life  among  the  best  in  '  Jilities  were  up  $34,939,344.  ^  gram.  We  all  hope  that  E.R.P., 

the  world.  In  comparison  with  corresponding  week  last  year,  total  assets  are  '  which  has  made  possible  conti- 

Five  times  in  recent  memory  the  ^ewn  higher  by  $135,087,259.  Investments  reveal  an  increase  of  $84,-  nuance  of  our  exports  to  Europe, 

banks  have  been  nut  to  thP  arid  I  HO, 757,  while  Sterling  and  U.S.  Funds  show  a  decline  of  $797,152.  ^ill  lead  to  ultimate  restoration  of 

AVio  rvo.,),  r  ‘  ,1  ,  a  Circulation  is  up  $91,726,075  from  same  period  la.st  year  and  de-  Euronean  buvine-  power  rather  ’ 

i  ;?2^  ’??“  “•  e™..-.  mcudlng  S1.«I8.233  m  :  bXe  IZI  [ 

I  jDijidui  dudnuoning  une  gold  jt.her  currencies.  Comparative  figures  are  shown  herewith:  a  »  i-  » 

Btandard  in  1931;  the  closing  of  j  i  «.  i  system  of  relief.  j 

•very  bank  in  the  United  States  in  i  his  Oct.  2:,  I9I8  Ch’gc  in  wk.  fih’gc  in  yr.  In  Conclusion 


•very  bank  in  the  United  States  in  ' 
the  “bank  holiday’’  of  1933  while  . 
Canadian  banks  carried  on  busi¬ 
ness  as  usual;  the  outbreak  of  war 
In  1939;  and  reconstruction  follow¬ 
ing  1945.  During  all  these  tests 
BO  Canadian  has  had  to  fear  for 


r,f>M  r.nllifin  . . 

Silvpr  i^itlllon 
S’frrIIng  and  I'.S.  IuikI 
Other  CuiTCiicics  ...... 


3'otal  . 

Subsidiary  Coin 


the  loss  of  a  single  dollar  of  his  aj..— .  a„. 
bank  deposit.  The  sj'stem  proved  chartered  and  Sav.  Banks 
found  and  safe  under  every  test. 

Inveglments— 

The  prime  reason  rests  with  our;  ,3^  „  p  short  Term 
seven  million  customers.  Their  un-  j  (h)  Dom.  Prov.  Securities 

wavering  confidence  in  their  banks  j  Dthcr  Securities  . 

has  been  decisive.  It  is  due  to  the  j  Total  . 

Btoadiness  of  these  satisfied  cus- !  f  f*  fj-  f'-'‘P*ial  — 

tomers,  their  willingness  to  leave  All  other  Assets  . 

their  savings  wdth  us;  their  resist-  I  ,,,  ,  , 

[lance  to  undeserved  critici.sins;  ' 
i  their  unreadiness  to  accept  danger-  ,  i.IAUIUTIKS— 
ous  economic  doctrine.s:  that  the  ’  capital  Pahl  t'i)  .. 
banks  have  been  able  to  serve  so' 
well  the  people'.s  needs  in  war,  '  ’ 

reconstruction  and  post-war  pro-  ;  Deposit.— 

...  (a  I  1)0111.  (.oveniiiirij 

OUCtlon.  !  tl.l  Cliailcir.l  Hanks 

I  Should  like  to  assure  each  one  ,  i.  i  otiicrs  . 

cf  our  customers  of  our  great  ap-  i  'i  ,,iai  . 

predation  for  their  confidence,  ''  j  iaiiiiiiics  toiiicr  < 
their  loyalty,  and  their  same  Im-  ;  All  other  i.iahiiiiirs 


:  system  of  relief.  j 

Nov.  3,  ISIS  Oct.  27,  1918  Cli’gc  in  wk.  Ch'gc  in  yr.  !  In  Conclusion 

It  has  been  observed  by  all  of  , 

.  .  . I  us  that  over  the  last  decade  criti-  j 

l.ois  o't.T  ’  is.a.ri  a.  i.onn.wi  —  ’  VoYi-i  :  cism  of  Canadian  banking  from  the  ’ 
lO.’i.trj.",  88,191  -r  11, .'i:!!  103, 02, 'i  public  and  in  the  press  has  dimi-  : 

1,121, 2.18  100,721  i,oi(,.").3i  —  f.9i. 127  Dished  to  the  vanishing  point  and  i 

100,100  111  832  —  8,732  —  226,761  a  better  feeling  has  grown  up.  That 

j  is  because  more  people  use  the 
I  banks  and  have  become  familiar 
j  with  the  way  we  serve.  We  have 

1.229,880.231  1,207.927  2, *,3  -38,017.022  -C108.0,-.7,.3.-.l  1  1^““®"®  customers  than  be- 

801,017,113  711,131,110  -f  39,396,333  -f  1,053  101 1  forc  the  War.  More  than  three 

.  .  ■  ■  ■  • —  —  23.000,000  I  million  men  and  women  obtained 

2,0,30,927,670  2,oo9,;i78 .303  -(-21,549,313  -f  81,110,737  i  delivery  from  their  banks  of  the 

2.'i,oflo  000  23,000.000  4-  23.000,000  I  Victory  Bonds  they  bought.  Many 

V  .AOC.  -XU  -i  IfiC.  *>ni  AB  AQA.  i  .  .  ...  ...  .  ,  , 


100,721  1,011,.331 

1 1 1  832  —  8,732 


PUT  IT  IN  WRITING 
BY 


2.'i,0fl0  000 

2,180,201  2,480.201  .  ---  18,69;>  j  irtHwpA  them  With  US  for  safekeep- 

01.870,213  27.710,29  1  4  31, 1.13,919  +  20,878,099  lO^gea  tnem  Wlin  US  lor  saieaeep 

- - -  - -  -  - I  ing.  We  cut  their  coupons  and 

2,I2I,.a11,ii7  2,061,802,114  4  ..6,/09,0.!3  -f  13.),08< .2.j9  :  proceeds  'to  what  in 

I  many  ca-ses  are  new  savings  ac- 

5.000,008  5,000,000  . !  c'ounts.  Pay  cheques  for  the  armed 

10.010.307  10,010,307  .  . I  forces  and  dependents’  allowances 


2.1,000.000 

2.480.201 


('apitui  !’[>  •• 

J’liriil  . 
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(ui  lioiti.  (•ovcriwni'iit 
Oil  <  huf  lui’eil  hanks 
If)  Otlirrs  . 


Speedy 

Accurate 

Versatile 

Economical 


WELDS  YOUR  BRANCH  FACTORIES,  WAREHOUSES 
AND  DEPARTMENTS  INTO  A  SINGLE  UNIT 

Whether  your  communications  dxtend  across  the  continent  or  across  the  street, 
P.W.  Teletype  gives  you  instantaneous  delivery  of  your  printed  message  or  order. 
P.W.  Teletype  eliminates  those  important  unrecorded  business  conversations  . . .  gives 
you  a  permanent  accurate  record.  P.W.  Teletype  enables  you  to  transmit  tabulated 
data  and  reports.  Multiple  copies  may  be  printed  at  distant  points  while 
single  or  even  partial  copies  are  being  printed  at  others.  To  give  you 
reliable  nation-wide  service,  the  combined  facilities  of  Canadian  National 
and  Canadian  Pacific  Telegraphs  are  at  your  command. 

You’d  be  surprised  at  the  economy. 

P.W.  Teletype  machines  are  only  slightly  larger  than  an  office  typewriter. 
Any  typist  con  operate  them. 

Ask  your  local  telegraph  office  for  full  details. 
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507. 401. Ill  1  24  7:i2,00lt  |  :iS, 0.51,071 
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7io,oo.'i,:«t:i  -!  i8.2o:i,50! 

18  2:u  -I-  1.000.000 

27,880,574  ^  33,039,344 


' I  cJieque.s,  which  we  negotiated 
without  charge,  lirouglit  many 
.;'.I,1.}9,I32  niore  into  friendly  banliing  pre- 
iiiiitori’oio  !  mise.s.  Family  allowance  cheque.s 
19  811  •'14  brought  many  more  women 

797'i'>2  i  'D*-®  Ll\e  banks.  At  a  time  when 
24,343iu8i  I  feeling  toward  the  bank.s  among 
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tnovability  in  the  face  of  the  winds 


Toui  .  2,121,511,447  2,064,802.414  -(  56,709.033  -1  133,087,239  '  pcoplc  Bt  large  is  manifestly  better 
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The  Brewing  Industry  of  Canada  Reviewed 


Breweries  Facing  New  l^roblems  As 
Costs  Rise  and  Competition  Looms 

Effects  of  Wartime  Inflation  Belatedly  Being  Felt  —  All  Plants 
Operating  at  Capacity  Now  But  Large  Scale  Extensions  Being 
Undertaken  as  Consumption  Gives  Evidence  of  Levelling  Off 


The  brewing  industry  has  reached  the  end 
of  a  long  road  which  began  with  the  readjust¬ 
ment  period  following  the  First  World  War 
and  led  on  steadily  to  the  relative  prosperity 
of  recent  years.  Now  the  trend  has  been  com¬ 
pleted  and  brewery  management  is  faced  with 
a  complexity  of  problems  which  will. test  their 
•kill  and  ingenuity. 

Somewhat  later  than  most  other  industries, 
the  breweries  are  now  beginning  to  feel  the 
full  effects  of  the  wartime  inflation.  Rising 
costs  of  materials,  higher  wages,  and  the  heavy 
burden  of  taxation  have  caught  up  with  and 
are  threatening  to  cancel  out  the  more  favour¬ 
able  conditions  that  have  bolstered  earnings 
in  recent  years. 

Capacity  Operation 

Production  of  beer  and  ale  is  expected  to 
reach  a  new  high  in  the  current  year  but  the 
percentage  increases  will  be  the  smallest  since 
1944.  The  plants  across  the  country  are  quite 
generally  operating  at  effective  capacity  and 
very  little  further  increase  in  output  can  be 
expected  until  new  facilities  are  brought  into 
production. 


Costs  are  still  reported  to  be  rising.  Wage 
rates  have  not  yet  reached  a  postwar  stabiliza¬ 
tion  point  and  with  the  recently  demonstrated 
political  strength  of  labour  unions  in  the 
States,  it  is  to  be  expected  that  further  de¬ 
mands  will  be  forthcoming  both  there  and  in 
Canada.  Grain  costs  appear  to  have  levelled  ! 
off,  for  the  time  being  at  any  rate,  but  car-  i 
tons  have  gone  up  11%  this  year,  fuel  costs  | 
are  higher,  trucks  and  mechanical  equipment  | 
are  up  in  price,  and  the  whole  general  list  of 
supplies  is  reflecting  the  upward  trend. 

As  a  partial  offset,  the  breweries  in  Quebec 
have  finally  resorted  to  a  small  jump  in  the 
wholesale  price  of  their  products.  This  is  the 
first  time  in  24  years  that  a  price  increase  has 
been  put  into  effect.  It  should  not  be  con¬ 
fused  with  the  increases  in  price  at  the  retail 
level  from  time  to  time  which  have  sprung 
from  the  desire  of  dealers  for  a  greater  retail 
spread,  and  from  higher  taxes.  The  whole¬ 
sale  price  has  been  held  steady  for  such  a 
long  time  only  because  of  the  greater  effi¬ 
ciency  in  production. 


New  Plants  Expensive 


The  record  breaking  demand  for  beer  has 
strained  the  capacity  of  the  present  plants 
The  present  conditions  are  in  stark  contrast  I  ^nd  poses  two  new  problems.  The  first  is 


to  the  ’thirties  when  there  was  a  heavy  excess 
of  cap  vcity  in  the  industry,  particularly  in 
Ontari  At  that  time  breweries  were  being 
closed  down  and  dismantled.  Consolidations 
of  small  companies  into  stronger  units  was 
the  order  of  the  day  with  the  object  of  stem- 
mihg  the  cut-throat  competition  which  threat¬ 
ened  the  stability  of  the  industry.  Today  the 
existing  plants  are  hard  put  to  meet  the  de¬ 
mand.  At  least  one  old  brewery  property  has 


how  much  new  capacity  should  be  built;  and 
the  second  is  how  much  will  it  cost.  Obvious¬ 
ly,  all  new  construction  today  will  be  far  more 
expensive  than  the  prewar  plants,  probably 
two  to  three  times  as  expensive.  It  will  be 
more  difficult  to  extract  a  profit  from  the 
additions  than  from  the  old  plants  because  of 
the  higher  capital  investment.  For  the  large 
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.  group.  There  is  still  a  lot  of  “hot  money’’  i  materials  has  been  eased.  The  supply  of  malt 
companies,  this  will  merely  mean  spreading  j  available  for  pleasure  spending  despite  the  has  been  augmented  by  new  construction  at 
whole  operation  and  may  ^  rapidly  rising  cost  of  living.  !  the  malting  plants,  bottles  and  cartons  are 

been  rehabilitated,  one  brand  new  plant  has  i  jjg  tog  serious  if  the  expansion  is  moder-  „  .u  • 

been  constructed,  and  many  of  the  compamies  Mnurover  thArp  la  enmp  mr 


are  actively  building  or  planning  additions  to 
their  brewing  facilities. 


ate.  However,  for  a  new  brewery  the  prob- ! 
lem  might  be  very  great  and  could  create  a  i 
distinct  competitive  disadvantage.  In  any  | 


However,  there  is  some  consumer  resistance  |  available  in  adequate  quantities,  bottle  tops 


of  growth  in  demand.  The  recent  price  in-  materials  are  offered  in  satisfactory  amounts, 
crease  in  the  Province  of  Quebec  will  be  a  '  The  only  real  shortage  is  in  mechanical  equip- 
The  improvement  in  the  operating  results  !  case,  the  investor  need  not  expect  profits  to  I  degree  of  resistance  that  may  de-  j  ment,  and  this  applies  particularly  to  new 


increase  proportionately  with  the  increase  in 
production. 


a  critical  point.  In  the  late  ‘twenties,  the 
average  per  capita  demand  amounted  to  about 
5  gallons  a  year.  Except  for  two  years  in  the 
’thirties,  consumption  kept  rather  steady 
around  that  level  until  1940.  During  the  war, 
the  demand  grew  rapidly  as  money  started  to 
move  more  freely.  By  1945  at  the  end  of  the 


©f  the  principal  companies  over  the  past  ten 
years  has  come  about  largely  because  of  the 
excess  capacity  that  formerly  existed.  In 
1939  the  industry  was  operating  at  little  more 
than  one-third  of  capacity.  As  production 
expanded  during  the  war  years,  it  was  po.ssible 
to  absorb  larger  costs  and  still  increase  effi¬ 
ciency  because  of  the  greater  output  per  man¬ 
hour  and  per  dollar  of  investment  in  plant. 

The  latest  comprehensive  figures  published 
by  the  Dominion  Bureau  of  Statistics  are  for 

1946.  In  that  year  the  number  of  employees  j  almost  11  gallons  a  year  and  in  the  postwar 
had  increased  62%  above  the  1939  level,  but  period  the  trend  has  continued  upward  so 
production  had  expanded  139%.  Therefore,  I  that  the  estimate  for  the  current  year  will  be 
despite  substantial  increases  in  wage  rates,  the  !  an  all-time  record  of  about  lils  gallons  per 
net  labour  cost  per  gallon  of  beer  was  ac-  ;  capita. 

tually  lower  in  1916  than  in  1939.  {  Demand  Slowing  Down 

Break-even  Point  Raised  j  Although  Canadian  consumption  is  still  well 

This  trend  has  now  run  out.  With  the  j  below  the  level  established  in  many  other 
plants  operating  close  to  capacity  there  is  no  '  countries,  it  would  be  unreasonable  to  expect 


I  velop  when  spending  is  a  little  less  free.  Per- 
j  haps  more  than  any  other  single  factor  in- 
Consumption  of  beer  may  also  be  nearing  ;  fluencing  consumption  has  been  the  continu- 


projects  and  expansion. 

There  is  no  immediate  threat  of  a  recession 
in  demand,  but  there  is  a  tendenev  for  a  level- 


ance  of  rent  controls  which  have  reduced  the  i  ling  off  to  take  place.  As  new  capacity  comes 
proportion  of  wage  income  going  into  rent  into  operation,  competition  will  become  more 
and  thus  increased  the  proportion  available  intense  than  has  been  the  case  for  ten  years, 
for  other  spending.  When  rent  controls  are  ,  In  addition  to  the  six  or  eight  large  brewing 
ended  there  may  be  a  definite  effect. upon  the  companies  in  Canada  there  are  about  25  small 
volume  of  beer  sales.  i  local  breweries  across  the  country.  According 

to  reports  from  the  United  States  where  there 


The  brewing  industry  has  frequently  been 


room  for  further  efficiencies  based  solely 
upon  higher  utilization  of  plant.  The  break- 


war,  per  capita  consumption  had  pne  up  to  |  -depression  proof.’’  This  was  demon- 

almost  11  gallons  a  year  and  .n  the  postwar  ; 

the  output  of  malt  beverages  was  fairly  well 
maintained  and  profits  did  not  suffer  as  great¬ 
ly  as  in  some  other  lines  of  business.  How¬ 
ever,  it  should  not  be  expected  that  the  present 
level  of  consumption  will  continue  indefinitely. 
Some  slowing  down  is  indicated  for  the  time 
when  the  postwar  readjustment  has  run  its 
course. 

No  Shortages  Now 


has  been  some  let-up  in  demand,  it  is  the  j 
small  companies  that  have  been  suffering  i 
most.  The  large  companies  are  actually  in-  , 
'  creasing  their  share  of  the  market  and  ex- 
I  panding  their  operations  with  the  help  of ; 

!  aggressive  marketing  and  national  advertis-  i 
I  ing  campaigns.  Many  of  the  small  companies  | 

'  are  said  to  have  found  the  going  so  tough  I 
I  that  profits  have  disappeared  and  they  are  ' 

'  faced  with  the  possibility  of  being  unable  to  ' 

I  continue  in  business  as  independent  units.  ' 


the  trend  to  continue  upward  at  the  same 
pace.  Demand  has  been  stimulated  by  the 


I  Whether  such  a  situation  will  develop  in  ' 

The  acute  shortage  which  existed  during  the  .  Canada  cannot  be  foreseen  at  the  moment,  ' 

even  point  has  been  pushed  higher  and  higher  ,  high  level  of  national  income  and  by  the  re-  war  j’ears  has  disappeared.  Beer  is  now  in  I  but  with  the  first  signs  of  a  reduction  in 

and  now  management  must  look  to  other  solu-  distribution  of  wealth  which  has  put  more  good  supply  and  readily  available  through  !  sales  the  outlook  may  become  critical  for 

tions  if  earnings  are  to  be  maintained.  money  into  the  pockets  of  the  wage-earning  '  normal  channels.  Similarly,  the  shortages  of  '  some  of  the  smaller  breweries.  I 


Earnings  Levelling  Off  j 

The  outlook  for  earnings  is  not  so  satisfac¬ 
tory  as  in  the  past,  now  that  operations  have  ! 
caught  up  with  capacity.  If  demand  shows 
further  growth,  it  can  be  met  only  by  means 
of  relatively  high  cost  plant  expansion.  On  . 
the  other  hand,  if  demand  should  fall  off  the 
breweries  will  be  worrie'd  by  their  present  I 
high  break-even  point.  It  is  highly  likely  ! 
that  in  either  event,  relief  will  have  to  be 
obtained  in  the  form  of  higher  prices,  and  i 
this  in  turn  would  undoubtedly  have  a  de- ! 
pressing  effect  upon  sales  over  the  longer 
term. 

Earnings  have  been  buoyant  since  1939  and  ; 
have  pretty  well  followed  the  trend  of  pro-  ' 
duction,  after  allowing  for  the  effect  of  war-  ; 
time  taxation  of  profits.  The  composite  net ' 
profit  of  the  larger  companies  after  deducting  ‘ 
income  and  excess  profits  taxes  has  been:  i 

1939  .  $  5,617,000 

1940  .  5,868,000  | 

1941  .  7,410,000  I 

1942  .  7,510,000  | 

1943  .  6,050,000  1 

1944  .  6,747,000  ; 

1945  .  7,814,000  ! 

1946  .  14,652,000 

1917  .  18,698,000 

Although  there  is  no  specific  indication  of  a 
reversal  in  the  trend  of  earnings,  any  further  ! 
gains  will  be  more  difficult  to  achieve. 


Canada's  First 
Brewery  Still 
Historic  Site 

Boswell  Brewery  in  Quebec 
Ci+y  is  Mecca  for  Thirsty  and 
Historically  Minded  Visitors 
to  Ancient  Capital 

Tt  has  been  said  of  Jean  Talon  that:  ‘he 
did  more  for  Canada  in  a  short  time  than 
any  other  man.’’ 

This  first  and  greatest  Intendant  of  New 
France  bent  his  energies  to  the  development 
©f  art  and  industry.  During  his  short  admini¬ 
stration  (166.5-1672)  the  shipbuilding  industry 
he  commenced  in  Quebec  was  to  dominate 
the  city’s  activities  for  generations.  He  built 
roads  and  improved  old  roads. 

He  built  the  first  commercial  brewery  in 
Canada.  Called  the  “Brasserie  du  Roi”  | 
.(King’s  Brewery),  it  was  located  on  the  banks  | 
©f  the  St.  Charles  River  at  the  foot  of  what  j 
is  now  known  as  “Palace  Hill.’’  ' 

I  On  this  very  spot  and  over  the  ancient  ' 
vaults,  Boswell  Brewery,  a  unit  of  the  Nation¬ 
al  Breweries  organization,  now  stands.  The  | 
©riginal  brewery  covered  considerable  ground.  | 
In  the  foundation,  seven  vaults  were  construe-  ' 
ted,  the  walls  of  which  are  eight  feet  thick  ^ 
In  places.  Some  of  the  vaults  in  which  Talon’s 
brewers  aged  their  brews  are  used  today  as  a 
reception  room  to  which  tourists  are  conduc-  | 
ted  for  a  liberal  sampling  of  modern  beer  in  | 
en  ancient  atmosphere  of  mellow  stone  and  . 
nntique  furniture.  I 

The  brewery  has  experienced  many  changes  ^ 
©f  fortune.  In  1672,  Frontenac  converted  the 
buildings  into  a  military  prison.  In  1686,  the 
foundations  were  used  for  erecting  a  Palace 
for  the  Intendant.  This  was  destroyed  by  fire 
In  1713;  reconstructed  but  again  damaged  by 
Hre  in  1726  and  1727.  But  it  remained  the 
palace  until  the  fall  of  New  France.  During 
the  American  Revolutionary  War,  the  super- 
Itructure  was  almost  entirely  destroyed,  but 
the  vaults  far  below  street  level  remained  in¬ 
tact. 

When  Joseph  Knight  Boswell  arrived  from 
Ireland  to  establish  a  brewery,  he  surveyed 
the  ruined  buildings  and  concluded  that  the 
mte  would  .suit  his  purposes  admirably.  In 
|844,  he  acquired  the  .site  and  built  the 
brewery  which  still  bears  his  name. 


1 

i  Supplies  And  Materials 

Purchased  By  The  Brewing  Industry 

1  For  The  Year  1946 

1 

Quantity 

Cost 

Barley  malt,  Canadian . 

.  278,119,970  lb. 

$9,172,385 

Barley  malt,  imported . 

.  32,878,304  lb. 

2,009,194 

1  Other  malt  . 

.  332,083  lb. 

55,055 

Black  or  roasted  barley . 

.  87,849  lb. 

4,359 

Brewers’  flakes  (corn. 

soybean,  etc.)  . 

.  4,639,994  lb. 

329,942 

Malt  coomings  . 

.  132,205  lb. 

4,561 

Hops,  Canadian  . 

.  1,917,437  lb. 

1,595,532 

Hops,  imported . 

.  2,460,337  lb. 

2,151,974 

Hop  extracts . 

.  1,999  lb. 

15,930 

Water  purchased  . 

.  2,319,662,000  gal. 

351,896 

Carbon  dioxide  gas  . 

.  2,050,594  lb. 

109,848 

Syrups,  fruit  juices. 

concentrates,  etc . 

.  23,807  gal. 

112,286 

Sugar  for  soft  drinks . 

.  1,114,357  lb. 

84,881 

Beer  colouring  . 

.  133,783  lb. 

31,634 

Yeast  purchased . 

.  23,196  lb. 

4,908 

Lactic  acid . 

.  64,018  lb. 

28,008 

Common  salt . 

.  981,146  lb. 

8,460 

Potassium  and  other  salts  . . 

.  175,045  lb. 

56,089  . 

Water  salts  . 

......  351,555  lb. 

48,924 

Collupulin  . 

.  74,136  lb. 

235,733 

Frotesal  . 

.  12,502  lb. 

39,228 

Foam  retainer . 

.  14,647  lb. 

35,146 

Porterine  . 

.  27,462  gal. 

69,783 

Gypsum  . 

.  372,368  lb. 

16,542 

Clarifying  and  filtering 

materials  . 

.  835,566  Ib. 

115,891 

Anhydrous  ammonia  . 

.  62,445  lb. 

11,891 

Cleaning  materials  . 

.  . 

229,438 

All  other  materials  . 

.  . . 

186,721 

t.^artons  . 

— 

3,357,267 

Crown  caps  . 

.  . 

1,828,564 

Corks,  bungs  and  labels . 

.  . 

1,115,142 

Bottles,  new  . 

.  7,797,065 

3,225,462 

Bottles,  used  . 

.  24,277,431 

9,631,821 

Barrels,  kegs  &  cases,  new  . . . 

.  . 

362,320  , 

Barrels,  kegs  &  cases,  used  , . . 

.  . 

228,653 

Bituminous  coal,  Canadian  . . . 

.  13,165  ton 

108,145  i 

Bituminous  coal,  imported  . . . 

.  67,126  ton 

620,291  I 

Other  coal  . 

.  41,398  ton 

199,240  1 

Coke  . 

.  1,139  ton 

4,873  ! 

Gasoline  . 

.  578,539  gal. 

170,285  ; 

Fuel  or  diesel  oil . 

.  291.665  gal. 

19,695  i 

Wood  for  fuel . 

.  786  cord 

4,334  ! 

Gas,  manufactured . 

.  4,797,000  c  f 

5,101 

GSis,  natural . 

.  154,589,000  c  f 

24,004  ' 

Other  fuel  . 

.  — — 

20,894 

Electricity  . 

.  51,238,370  kwh 

435,736 

Total  . 

$38,477,353 

Three  Outstanding  Organizations 
In  The  Western  Brewery  Picture 


(Special  Correspondence) 

Winnipeg  —  Dominating  the  western  Cana¬ 
dian  brewery  picture  are  three  outstanding 
organizations,  the  giants  of  the  trade,  with 
competition  being  offered  by  a  number  of 
relatively  small  independents.  In  Winnipeg 
are  Western  Breweries  Ltd.,  a  holding  com¬ 
pany  for  the  Drevvry's  group  operating  in 
Manitoba  and  Saskatchewan:  Shea's  Winni¬ 
peg  Brewery  Ltd.,  and  further  west,  with 
headquarters  in  Calgary,  Sicks’  Breweries 
Ltd.  Each  of  the  big  three  has  imposing  pro¬ 
duction  figures  and  impre.ssive  geographical 
ramifications. 

The  provincial  set-ups  differ  slightly,  but 
sales  are  nominally  made  through  the  respec¬ 
tive  liquor  commissions.  As  elsewhere,  the 
provincial  governments  are  much  in  evidence, 
imposing  a  number  of  limiting  factors  on  the 
trade.  The  formidable  tax  structure  which 
must  be  surmounted  means  that  the  high  cost  ■ 
of  doing  business  is  passed  on  to  the  con-  ; 
sumer.  ! 

Western  Breweries  Ltd.  was  formed  in  this  , 
city  in  1927  to  acquire  control  of  Drewrys  j 
Ltd.  in  Winnipeg,  Premier  Brewing  Co.  Ltd.  of 
Brandon,  Moose  Jaw  Brewing  Co.  Ltd.  of  ] 
Moose  Jaw  and  Drewrys  Ltd.  of  Saskatoon.  In  j 
1935  Drewrys  Regina  Ltd.  was  formed  to  take  1 
over,  as  a  partly  owned  subsidiary,  the  busi¬ 
ness  of  the  Adanac  Brewing  Co.  of  that  city. 
Both  the  Moose  Jaw  and  Brandon  enterprises 
have  since  been  closed.  To  most  Winnipegers 
it  is  simply  known  as  “Drewrys",  but  its 
products  are  favorably  regarded  both  in  this 
province  and  Saskatchewan. 

Shea’s  Winnipeg  Brewery  Ltd.,  the  other  big 
sister  in  the  Winnipeg  Brewing  set-up,  owns 
controlling  interest  in  Pelissier’s  Brewery  Ltd. 
and  in  the  Kiewel  Brewing  Co.  of  St.  Boni¬ 
face,  the  minority  interests  being  held  by  the 
Drewry  group.  While  it  makes  some  ship¬ 
ments  to  Saskatchewan  its  business  is  almost 
entirely  confined  to  this  province. 

Winnipeg’s  Oldest  Brewery 

The  oldest  brewing  company  in  Winnipeg, 
Shea's,  was  established  in  the  pioneer  days  of 
1873  when  this  city  was  only  a  small  town. 

In  1894  it  wa.s  acquired  by  John  McDunagh 
and  Pat  Shea.  The  latter  ijarticularly,  was  a 
well  known  figure  in  the  early  ilays  of  Winni¬ 
peg  whose  benevolence.s  weie  e.xten.sive.  Shea’.s 
Hall  of  St.  Paul's  College  here  was  named 
after  him.  The  company's  main  plant  is  close 
to  the  centre  of  Winnipeg,  almost  opposite  the 
legislative  building. 


In  addition  to  what  are  popularly  known  as 
the  Shea’s  and  Drewry  companies  there  are 
two  independent  breweries  operating  in  this 
city:  Fort  Garry  Brewery  Ltd.  and  Riedle 
Brewery  Ltd.  At  one  time  there  were  two 
breweries  operating  in  Brandon.  There  are 
none  now. 

For  the  efficiency  of  it.s  distribution  job 
much  credit  is  ascribed  to  Brewery  Products  ' 
!  Ltd.  It  handles  the  distribution  for  not  only 
j  Drewry’s  and  Shea's,  but  also  the  shipments 
^  from  the  Labatt,  O’Keefe’s  and  Carling  com- 
!  panics  in  eastern  Canada.  Over  80  per  cent  ' 
j  of  all  beer  sold  in  this  province  is  distributed 
'  through  the  medium  of  this  agency.  j 

Sicks’  In  .Saskatchewan 


lOc  A  COPY,  $3  A  YEAR 

Heavy  Outlay  On 
Plant  Expansion  For 
Principal  Breweries 

!  Expected  to  Spend  Nearly 
$50,000,000  to  Meet  Growing 
Demand  tor  Bottled  Goods  and 
For  Modernizing  Facilities 

The  postwar  plans  for  plant  improvement 
and  extension  already  announced  by  leading 
companies  in  the  Canadian  brewing  industry 
will  probably  amount  to  nearly  $50  million. 

;  Only  a  minor  part  of  this  expenditure  will  add 
I  to  the  actual  brewing  capacity.  A  major 
I  portion  is  earmarked  for  new  bottling  equip¬ 
ment,  improved  storage  facilities,  and  moder¬ 
nization  of  equipment. 

Although  the  industry  had  an  excess  brew¬ 
ing  capacity  for  many  years,  output  was  lim¬ 
ited  by  the  available  storage  and  handling 
equipment.  When  .sales  began  mounting 
I  rapidly,  the  first  move  was  to  add  enough  to 
the  auxiliary  facilities  to  permit  full  utiliza¬ 
tion  of  the  brewing  capacity. 

I  A  little  more  than  a  third  of  the  beer  is 
normally  .sold  in  bottles,  the  rest  being  shipped 
in  kegs.  This  ratio  has  been  dropping  since 
1943,  largely  because  of  the  lack  of  bottling 
machinery  in  the  plants.  A  substantial  part 
of  the  current  capital  expenditures  are  direc¬ 
ted  toward  relieving  this  situation  so  that  a 
larger  part  of  the  output  may  be  marketed 
in  the  more  profitable  bottled  form. 

Expenditures  planned  by  leading  companies: 

Canadian  Brew . $25,000,000 

National  Brew .  9,400,000 

Sicks’ .  4.000,000 

Libatt .  2. ,500,000 

Molson  .  2,500,000 

Ol.and .  1,000,000 

Brew.  &  Dist .  860,000 

Teller .  800.000 

O’.d  Comrades  .  750,000 

Shea’s  .  260,000 

Western  .  130,000 

$47,200,000 

This  total  is  very  large  in  relationship  to 
the  prewar  figure  of  about  $60  million  as  the 
total  capital  invested  by  the  entire  Canadian 
brewing  industry.  Part  of  the  program  has 
already  been  carried  out  but  much  of  it  Is 
still  in  progress.  It  would  be  reasonable  to 
expect  that  the  final  total  will  exceed  the 
projected  figures  due  to  continued  rising  costs 
of  construction. 

Other  plans  for  adding  to  the  actual  brewing 
capacity  have  been  postponed  because  of  cur¬ 
rent  uncertainties  and  the  difficulties  of  ob¬ 
taining  equipment  much  of  which  is  imported 
from  the  States. 

Price  of  Beer 
Widely  Shared 

The  going  price  of  beer  in  Montreal,  until 
just  recently,  was  25  cents  per  bottle  in  a 
retail  store.  It  is  interesting  to  break  this 
total  price  down  into  its  component  parts  to 
sec  who  it  was  that  shared  in  it,  and  how 
much  each  received. 

Using  the  distribution  of  income  figures 
published  by  one  of  the  larger  companies,  the 
break-down  would  be  about  as  follows: 

Retailer  .  5.9  cents 

Taxes  .  9.4  “ 

Material  &  Supplies .  3.2  “ 

Employees .  2.7 

Operat.  Exp .  2.9  “ 

Profit  .  0.9 

25.0  '* 

The  retailer  and  the  government  got  the  big¬ 
gest  .share,  the  total  for  the  two  of  them  be¬ 
ing  15.3  cents  per  bottle.  The  remaining  9.7 
cents  had  to  p.iy  for  the  raw  materials  and 
the  cost  of  manufacture  and  leave  a  small 
profit  of  less  than  one  cent  per  bottle  to 
reimburse  the  shareholders  for  the  capital 
invested.  When  it  is  considered  that  since  1939 
the  basic  wage  rates  have  increased  84%,  the 
price  of  malt  is  up  70';;,  and  the  cost  of  hops 
has  jumped  314',;,  it  seems  remarkable  that 
the  price  of  beer  has  remained  as  low  as  it 
has.  Certainly  the  "high  cost  of  beer’’  cannot 
be  attributed  to  e.xcessive  profits. 


I 

j  Invading  the  Saskatchewan  territory  and 
I  maintaining  piants  in  Regina  and  Prince  Al- 
,  bert  is  Sick's  Breweries  Ltd.,  the  head  office 
I  of  which  is  in  Calgary.  This  company  also 
operates  plants  in  Edmonton,  Lethbridge  and 
:  Vancouver. 

The  taxes  on  brewery  products  are  known 
to  be  notoriousiy  high.  In  Manitoba,  for  ex¬ 
ample,  there  is  a  12' j  cents  gallonage  and  the 
government  makes  a  profit  on  the  sale  of 
every  dozen  bottles  and  every  keg.  “Every 
beer  vendor  licensee  shail  pay  to  the  commis-  ! 
Sion  upon  the  purchase  of  beer  five  per  cent 
of  the  cost  thereof.’’ 

Every  hotel  in  Manitoba  must  pay  a  license 
fee  of  $100  in  the  cities  and  $50  elsewhere.  A 
brewer's  license  fee  is  $1,500.  These  provin¬ 
cial  taxes  have  prevailed  throughout  the  war 
period  without  change. 

The  federal  government  also  has  its  rake-off. 
In  1942  a  tax  of  16  cents  a  pound  was  imposed 
on  all  the  malt  that  goes  into  beer,  and  this 
tax  is  still  in  existence.  The  Ottawa  govern¬ 
ment  also,  of  course,  collects  the  eight  per 
cent  sales  ta.x. 

Competition  and  Prices  j 

The  price  situation,  of  course,  is  dominated  : 
by  competitive  conditions,  and  it  remains  fair-  | 
ly  uniform  throughout  western  Canada.  From 
the  early  days  of  the  war  it  has  been  jacked 
up  from  time  to  time  t(»  meet  the  increased 
ccisl  of  pi'oduclioii,  ami  the  urdmary  con¬ 
sumer  has  scarcely  been  awaie  of  the  change. 
For  the  iziimediate  future  price  changes  are 
not  in  the  line  of  vision.  As  a  whole  the 
breweries  in  western  Canada  have  supplied 
plenty  of  evidence  that  they  have  been  astutely  | 


:  managed.  Their  relations  with  the  public  are 
'  on  a  high  plane. 

The  prospects  confronting  the  breweries  are 
regarded  as  bright,  at  least  as  favorable  as 
the  general  industrial  outlook.  The  financial 
statements  i.ssued  by  the  various  companies 
during  the  past  year  are  a  matter  of  record, 
and  in  western  Canada  they  have  been  uni¬ 
formly  good.  Their  securities  on  the  market 
have  revealed  considerable  evidence  of  specu¬ 
lative  interest. 

M'ork  of  Barley  Association 

Sponsored  by  the  Brewers  and  Malsters 
.\.ssociation  is  the  National  Barley  Associa¬ 
tion  of  which  Prof.  T.  J.  Harrison  of  this  city 
is  the  head.  This  organization  is  credited  with 
having  done,  and  with  .still  doing,  a  great 
deal  to  improve  the  quality  of,  not  only  the 
malting  grades,  but  all  barley  in  Canada.  As 
a  result  of  its  bursaries  to  scientific  agricult¬ 
ural  workers  it  has  sought  to  have  more  atten¬ 
tion  directed  to  improving  the  strains  of  barley 
and  particularly  of  malting  barley,  for  which, 
at  this  writing,  there  is  a  31  cents  spread. 
This  in  addition  to  the  five  cents  premium, 
serves  as  a  considerable  incentive  to  the  pro¬ 
ducers  of  these  crops. 

At  one  time  Manitoba  dominated  the  bariey 
situation,  producing  over  half  of  the  Canadian 
crop.  Of  late  years,  however,  a  much  greater 
proportion  of  the  barley  crop  has  been  coming 
from  the  other  western  provinces.  This  pro¬ 
vince,  however,  still  produces  about  30  per 
cent  of  the  Canadian  output  and  malts  about 
20  per  cent. 

(loud  bailey,  both  the  feed  and  malting  var- 
ielie.s,  ean  be  grown  anywhere  in  .M.initoba. 
Furtlier  we.st  this  i.s  not  the  case.  In  the 
relatively  dry  regions  of  southern  Saskatche¬ 
wan  and  Alberta  barley  growing  has  been  pre¬ 
carious.  It  does  well,  however,  in  all  areas 
where  there  is  adequate  rainfall. 
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Brewers  &.  Distillers 


Canadian  Breweries 


Earnings  have  been  relatively 
stable  over  the  past  few  years,  in¬ 
dicating  a  more  or  less  static  out¬ 
put.  Increases  shown  in  1916  and 
1 1947  were  almost  entirely  due  to 
I  reduction  in  income  taxes  in  those 
!  years.  In  the  first  six  months  of 
i  1948  the  company  reported  net 
I  equal  to  61  cents  a  share  as  against 
1 64  cents  for  the  same  period  of 
■  1947.  The  effect  of  the  recent 
'  modernization  of  equipment  will 
probably  not  be  felt  until  1949. 

The  company's  holdings  of  Dis-  : 
tillers-Seagram,  122,000  shares,  i 
brings  in  a  revenue  of  approxi-  ' 
mately  12  cents  a  share  on  the  ' 
company's  stock.  i 

Market  Anaij’sis  , 

The  stock  has  low  volatility  and  j 
has  acted  poorly  the  past  year  or  ' 
so.  In  1947  it  did  not  participate 
in  the  general  market  moves,  re-  i 
maining  inactive  within  a  very  I 
narrow  range.  In  1948,  contrary  , 
to  the  upward  trend  experienced  in 
the  early  part  of  the  year  into 
summer,  it  has  moved  steadily 


This 


company  was  formed  in 
jl928  through  the  merger  of  five 
I  breweries,  and  has  been  quite  con¬ 
sistently  succe.ssful  since  its  or¬ 
ganization.  The  five  plants  are  lo- 
,  cated  in  Saskatchewan,  Alberta, 

I  and  British  Columbia,  serving  prin- 
j  cipally  the  western  market. 

Volume  of  sales  is  understood  to 
have  been  reflecting  an  almost 
continuous  growth  and  output  is 
now  believed  to  be  close  to  capa- 
:  city.  A  new  brewhouse  is  being 
I  constructed  at  the  Prince  Albert 
plant  which  wiil  provide  additional 
^  productive  capacity.  At  the  same 
I  time,  a  broad  program  of  replace- 
i  ment  and  Improvement  is  being 
,  carried  out  including  new  bottling  I 
j  plants  at  Regina,  Lethbridge,  and  I 
'Vancouver.  When  conditions  are: 
appropriate,  the  company  hopes  to  | 
;  construct  a  new  brewery  at  Van-  j 
!  couver.  : 

The  total  capital  expenditures  ' 
are  planned  at  about  $4  million 
which  will  raise  the  depreciated  | 
value  of  fixed  assets  from  about  ! 
$1.7  miliion  prior  to  the  start  of  ; 
the  program  to  a  figure  in  excess  j 
of  $3  million.  It  is  expected  that 
the  expenditures  will  be  financed 
entirely  from  the  resources  of  the  ; 

Working  capital  has  j 


The  outstanding  characteristic 
^'f  Canadian  Breweries  h.as  been 
the  rapid  growth  in  recent  years. 
The  company  was  formed  in  19.30 
as  a  merger  of  .several  independent 
Ontario  companies,  and  during  the 
'thirties  these  breweries  were  slow¬ 
ly  Integrated  into  a  single  organi¬ 
zation  with  a  select  list  of  well  ad¬ 
vertised  brand  names.  By  19.39  the 
Internal  reorganization  had  been 
*  carried  to  completion  and  the  com¬ 
pany  was  ready  for  expansion,  but 
this  was  delayed  by  the  war. 

In  191.3  a  largo  scale  building 
program  was  undertaken.  The  net 
depreciated  value  of  plant  and 
equipment  increased  from  about 
$1,3  million  in  194.3  to  more  than 
fS3  million  in  1948  and  the  total 
eash  outlay  has  exceeded  $23  mil-  ; 
lion.  The  program  is  now  prac-  ' 
tically  completed  and  the  full  ben-  ’ 
efits  should  be  realized  in  coming 
years.  I 

Sales  have  shown  consistent 
gains  during  the  period.  Net  sales  ; 
after  taxes  in  the  year  ended  Octo-  i 
ber  1948  are  expected  to  be  ap¬ 
proximately  2.3';^  higher  than  in 
the  previous  year,  and  almost 
double  the  sales  in  1943.  This  rate 
of  growth  is  twice  as  large  as  for 
the  industry  as  a  whole. 

In  addition  to  nine  breweries  in 
Ontario  and  a  bottling  plant  in 
Montreal,  the  company  operates 
Brewing  Corn,  of  America  with 
plants  at  Cleveland  and  <a  national 
distribution  in  the  irnited  States.  ! 

A  subsidiary,  Victory  Mills  Ltd.,  i 
was  formed  in  1914  and  operates 
a  large  plant  in  Toronto  for  ex¬ 
tracting  oil  from  so.vbcans.  flax- 
eecd,  and  other  seeds.  In  1946 
the  company  acquired  a  majoriy 
Interest  in  Dominion  lilalting  Co. 
Ltd. 

The  plant  building  program  ne¬ 
cessitated  considerable  new  fin¬ 
ancing  as  the  company's  cash  re- 
eources  in  1945  were  quite  small. 
About  $9.5  million  was  raised 
through  sale  of  common  shares  to 
shareholders  in  two  Issues  of 
rights  In  1946  and  1947,  A  further 
S5.5  million  was  obtained  through 
Bale  of  debentures  i.n  1947,  which 
Blso  provided  for  refunding  the 
previous  debt.  Finally,  to  com¬ 
plete  the  plans  an  amount  of  $3 
million  was  borrowed  directly  from 


I  brewery  and  distillery  at  Van¬ 
couver,  B.C.  In  1941  the  company 
I  sold  its  distiliery  interests  to  Dis- 
tillers-Corpn.,  Seagrams  Ltd.  re- 
I  cciving  preferred  and  common 
stock  of  Distillers  -  Seagram  in 
payment.  As  at  December  31st, 
i  1947,  holdings  in  Distillers  Sea¬ 
gram  amounted  to  122,000  shares 
of  common  stock.  The  company's 
activities  are  now  confined  solely 
to  the  brewery  business  operated 
through  its  Vancouver  subsidiary 
British  Columbia  Breweries. 

Production  in  1947  was  inter¬ 
fered  with  to  some  e.xtent  by  ex¬ 
tensive  building  alterations  and 
modernization  of  equipment  being 
undertaken  at  the  plant.  Progress 
of  this  expansion  program  was 
slower  than  anticipated  due  to 
failures  in  delivery  of  materials 
and  equipment  at  critical  times, 
but  it  is  expected  that  all  work 
will  be  completed  by  the  end  of  ' 
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I  1917  1948 

I  Comparison  of  the  monthl.v  high-low  prlrn  of  Sick**  Breweries  common  shares 
!  shown  hy  verllral  bars  deft  hand  fwalet  with  the  principal  swings  of  the 
I  .Montreal  Slock  Exchange  Iiidiislrial  Average  (right  hand  scale). 

j  Capitalization  at  Dec.  81,  1947.  per  year,  which  Is  amply  covered 
I  Common  stock,  no  par  value.  by  latest  earnings.  A  conservative 
!  952,000  shs.  dividend  policy  is  being  followed 

;  Listed,  Montreal  and  Toronto  for  the  present  In  order  to  channel 
j  Stock  Exchanges.  a  substantial  part  of  the  eamlngi 

Note:  332,128  shares  having  expenditures  pro- 

been  deposited  under  a  voting  * 

!  trust  running  to  1964  and  are  Market  Analysis 

j  represented  by  voting  trust  cer-  The  long  term  price  trend  of  the 
tificates  having  all  the  attributes  common  shares  has  been  typical  of 

pLer'"”''  "  ^ 

I  P  ■  moved  ahead  smartly  in  bull  move- 

Eamings  have  shown  a  satisfac-  ments  and  has  resisted  pressure  in 
[  tory  growth  trend  and  have  in-  bear  markets.  Over  the  past  two 
I  creased  quite  rapidly  since  1943.  A  years  the  stock  has  acted  con- 
slowing  down  in  operating  profit  sistently  better  than  the  market  as 
was  reported  for  1947,  which  was  a  whole  and  an  all  time  high  was 
offset  by  lower  taxes  and  increased  reached  in  June,  1948. 
investment  income.  The  high  level  There  has  been  more  interest  in 
of  operations  is  tied  in  with  the  the  stock  in  recent  years,  particu- 
relative  prosperity  of  the  west;  j  larly  since  the  four  for  one  split- 
with  farm  income  at  peak  levels  •  up  in  1946;  and  there  is  now  a  defl- 
there  has  been  excellent  purchasing  |  nite  market  following  in  the  East, 
power  throughout  the  territory  |  The  stock  is  well  seasoned  and  may 
served.  So  long  as  this  condition  |  be  classed  as  semi-investment 
prevails  the  company  should  do  i  grade.  It  is  slightly  above  average 
well.  If  a  period  of  poor  crops  '  in  volatility. 

returns,  the  reduced  level  of  pur-  |  The  current  dividend  rate  of 
chasing  power  will  probably  be  re-  $1.00  per  year  appears  to  be  well 
fleeted  in  the  earnings  of  Sicks.  |  protected  by  earnings.  Any  in- 
The  outlook  for  the  next  growing  ;  crease  in  dividends  will  probably 
season  does  not  appear  too  favour-  I  have  to  await  the  completion  of 
able  at  the  moment  although  it  is  ;  the  building  program  and  a  clearer 
too  early  as  yet  for  any  worth  i  idea  of  the  potential  purchasing 
while  predictions.  On  the  other  |  power  of  the  area  served.  At  a 
hand,  the  continued  growth  in  the  j  price  of  1612  the  stock  sells  at  a 
Vancouver  market  should  provide  I  little  more  than  7  times  1947  eam- 
some  offset  to  any  reduction  in  the  j  ings  and  yields  6%,  It  may  be 
prairie  demand.  :  held  for  yield  and  longer  term 

The  present  dividend  rate  is  $1.00  ;  potentialities. 


company, 
been  built  up  rapidly  in  recent 
years  and  at  the  end  of  1947  in¬ 
cluded  nearly  $3  million  in  cash 
and  government  bonds. 

A  substantial  minority  interest  is 
held  in  six  breweries  located  in  the 
States  of  Washington,  Oregon,  and 
Montana.  These  investments  are 
carried  on  the  books  at  a  value  of 
about  $1  million  dollars  but  were 
estimated  in  1947  to  have  a  market 
value  of  $3  million.  Revenue  from 
investments  has  increased  and  in 
1947  amounted  to  about  10r(>  of  net 
earnings,  or  about  21  cents  per 
share.  The  current '  outlook  for 
these  American  breweries  is  shad¬ 
owed  somewhat  by  the  intensified 
competition  in  that  market  and 
the  tendency  of  the  large  national¬ 
ly  advertised  brands  of  beer  to 
crowd  out  the  local  products. 


3>arx  End. 
Oi-t.  .11 
1  n,i9  . , 
10411  .. 

i;m  .. 
lorj 
101,1  .. 
104  4  .. 


1947  .  1048 

Toniparlxon  of  (ho  monthly  hish-low  prico*  of  Browor*  A  Pixllllrr*  of  A'an- 
i-oiivrr  oominon  sharr*  shown  by  vrrtical  bar*  (left  hand  scald  with  the 
principal  swings  of  the  .Montreal  Stork  Exchange  Industrial  average  (right 
hand  scale), 

1948.  As  a  result  of  these  capital  ■  downwrard  and  has  flattened  off  at 
expenditures,  working  capital  was  the  lower  levels, 
considerably  reduced  —  $822,066  ;  A.t  current  price  of  14  the  stock 
at  the  end  of  1947  as  compared  ■  jg  selling  at  about  9  times  eam- 
with  $1,584,124  at  the  end  of  1946.  .  jngs,  and  on  the  basis  of  the  regu- 
Cash_was  down  from  $1,250,842  to  lar  dividend  rate  of  60  cents  a 
$286,752.  share  the  yield  4.28%.  Whether 

Capitalization  at  December  31, 1947  :  this  dividend  can  be  continued  re- 
Common  Shares,  $5.00  Par  Value.  1  mains  to  be  seen  in  view  of  the 
577,738  shares.  ,  company’s  Impaired  cash  position. 


Ouarlrrl; 
Is!  Ouartcr 
L’nd  Ouartcr 
3rd  (iuartrr 


Year*  End. 
nw.  .11 
19.19  .. 

19(0  ,. 

1911  .. 

1914  .. 

191.1  .. 

1944  .. 

191.1  .. 

19tC.  .. 

1917  .. 


Earned 
Per  share' 
|ll.1 4 


llividcnd' 
Per  share' 
j'll..14 
0.34 
0.4  4 
(I..11 
0.17 
fl..17 
0..10 
0  00 
0.80 


-Based  on  present  capilallration. 


Oland  &  Sons 


British  West  Indies  and  the  United 
States  of  America. 

In  1947  the  company  began  a 
$1,000,000  expansion  and  improve¬ 
ment  program  for  which  about  half 
the  funds  were  raised  by  the  sale 
of  bonds  to  the  public;  the  remain¬ 
der  to  be  provided  from  the  com- 


Eamed  Dividends 
Per  Share  Per  Share 
80.91  80.7.1 

0.05  0.75 

0.07  0.00 

0.81  0.00 

0.81  0  on 

0.88  non 

0.97  0.00 

1.'27  0.7P 

1  28  0.90 


pany's  resources.  This  represents 
a  substantial  increase  in  facilities 
as  the  net  depreciated  value  of 
fixed  assets  at  the  end  of  1946  was 
about  $600,000. 

The  only  public  interest  in  the 
securities  of  the  company  is  in  the 
4%  First  Mortgage  Bonds,  due 
1962.  An  amount  of  $250,000  was 
issued  in  the  name  of  Oland  &  Son 
Ltd.  and  a  further  $250,000  was 
issued  in  the  name  of  A.  Keith  & 
Son  Ltd.  The  latest  available 
earnings  statement,  for  the  year 
1946,  showed  bond  Interest  earned 
more  than  15  times.  Cash  and  in¬ 
vestment  were  reported  at  more 
than  $1  million  and  the  working 
capital  position  was  .strong. 


Directly  and  through  a  subsidi¬ 
ary,  A.  Keith  &  Son  Ltd.,  operates 
two  breweries  in  Halifax.  Products 
are  distributed  throughout  Nova 
Scotia  and  are  exported  to  the 


ijL  Today 


The  oldest  Brewing  company  In 
Winnipeg,  Shea's  was  established 
in  the  pioneer  days  of  1873.  Also 
controls  two  other  companies, 
Pelissier’s  Brewery  Ltd.  and  the 
Kiewel  Brewery,  and  has  a  con¬ 
trolling  interest  in  44  subsidiary 
hotel  companies,  operating  41  hotel 
properties  throughout  Manitoba. 
The  bulk  of  the  company’s  business 
is  done  in  Manitoba  with  some 
shipments  to  Saskatchewan, 
Brewing  capacity  was  Increased 
during  1947  by  the  installation  of 
new  beer  storage  tanks  and  other 
equipment,  and  extensive  repairs 
and  alterations  were  made  to  the 
brewery  buildings,  at  a  cost  of 
$109,000.  A  new  bottling  line  Is 
also  expected  to  be  in  operation 
by  the  end  of  1948  to  cost  between 
$125,000  and  $150,000.  Thi.s  pro¬ 
gram  was  financed  out  of  the  re- 
.source.s  of  the  company. 
Capitalization — at  Dec.  SI,  1947 
Stock 

Class  "A”  No  par 

value  .  134,276  shs. 

Cla.ss  "B”  Stock.  No 

par  value .  187,862  shs. 

Listed  on  the  Winnipeg  Stock 
Exchange. 

3'i'ar*  E.irne<I  Dividend* 

Kiidvd  T'vr  Shnr*"  Pvr  Sharp 

Ijcr.  11  Llaxx  "A”  Clas*  "A" 

19.19  .  89.92  .... 

19I0  .  9  95  .... 

19tl  .  1..17  _ 

19(2  .  1  14  _ 

19  4.1  .  1.11  _ 

1914  .  2.19  _ 

1945  .  2.2.1  _ 

19(fi  .  4.7fi  _ 

19 17  .  7.25  89  15 

The  company’s  earnings  have 
shown  a  steady  increase  in  recent 
years.  Through  its  hotel  business 
it  is  provided  with  valuable  feeder 
outlets  and  has  been  sharing  in 
the  general  prosperity  prevailing  in 
Western  Canada. 

The  class  "A”  stock  is  entitled 
to  a  fixed  cumulative  dividend  of 
55  cents  a  share,  but  is  convertible 
into  Class  ‘’‘B”  common  stock  on 
the  basis  of  two,  class  “A”  for  one 
cla.ss  "B”.  The  class  “B”  has  been 
receiving  dividends  at  the  rate  of 
$2.00  a  share  for  the  past  two 
years.  Earnings  have  been  more 
than  adequate  to  cover  these  dis¬ 
bursements  and  current  rates 
would  seem  to  be  quite  secure. 

Market  Analysis 

The  class  "A”  stock  is  listed  on 
the  Winnipeg  Stock  Exchange, 
w'hrre  it  has  a  fairly  active  market. 
It  has  followed  the  general  market 
trend  during  the  past  year  or  so, 
until  recent  months  when  it  has 
lagged  slightly.  The  shares  at  cur¬ 
rent  price  of  11,  return  a  yield  of 
.3c'c.  If  converted  into  Cla.ss  “B” 
(ttie  basis  being  two  "A”  for  "B”) 
and  figuring  on  the  pieseni  price 
of  the  "A”,  giving  the  “B  *  a  value 
of  approximately  22  a  share,  the 
investor  could  obtain  a  return  of  a 
little  over  9%,  based  on  the  present 
$2.00  a  share  being  paid  on  the 
“B"  stock.  The  “B”  stock  is  not 
listed  at  the  present  time. 


Northwest 

Brewing 


In  1617,  Canada's  first  farmer,  Louis 
Hebert,  used  a  scythe  to  reap  his 
harvest.  Working  by  hand,  he  could 
barely  provide  enough 
*1  grain  to  supply  his 
own  family. 


Operates  a  small  brewery  in  Ed¬ 
monton  with  a  reported  capacity 
of  60,000  bbls.  per  annum.  Con¬ 
struction  of  additional  bottling 
facilities  was  commenced  in  1947 
at  an  estimated  cost  of  $300,000. 
Most  of  the  funds  will  be  obtained 
by  borrowing  from  the  bank. 
Capitalization  at  Dec.  31,  1947 
Common  shares,  no  par  value. 
180,000  shs. 

The  Shares  are  not  listed  on  any 
stock  exchange. 

5>arx  En<I.  Earnpd  DivIdPnrB 

Kro.  ;u  I'er  Share  Per  Share 

1942  .  89.71  89. Ill 

19(1  9.98  9  19 

19(4  9.99  .9.19 

. 

ruft  .  1  1.2  n.fifi 


New  mines,  new  power 
dams  —  whole  new  commu¬ 
nities  —  are  rising  where 
only  yesterday  was  nothing 
but  a  waste  of  rocks,  water 
and  trees  and  frozen  tundra. 
Today  Canada  has  a  new 
empire  in  the  wilderness. 

The  development  of  our 
one-time  wastelands  is  one  of 
the  most  significant  phases 
of  Canada’s  modem  advance. 
Every  Canadian  is  benefit- 
ting  from  that  expansion. 
Today  we  live  in  a  greater 
Canada  —  far  greater  than 
we  ever  knew  before  —  a 
land  of  new  and  exciting 
opportunities  for  those  com¬ 
mencing  their  careers  today. 


The  pioneer  farmer  and 
his  sons,  with  their  one 
lior.se,  worked  long  and 
hard  to  grow  enough 
fo(>d  for  their  own  u.se. 


Earnings  have  shown  a  satisfac¬ 
tory  trend  in  recent  years.  The 
1917  earnings  were  adversely  affec¬ 
ted  by  an  infection  in  the  fermen¬ 
tation  cellar  which  not  only  in¬ 
volved  considerable  expense  but 
also  reduced  sale.s.  The  difficulty 
has  been  overcome.  No  indication 
of  the  1948  earnings  trend  has  been 
made  public. 


Peller 


In  18.52,  farmer 
Daniel  Massey 
made  the  first 
mower  in  Canada. 
Later  Alanson 
Harris  ilcsigned 
the  reaper.  'I'heir 
tonibined  efforts 
In  1891  helped 
develop  the 
Wheatland  of  the 
West. 


AT  STEEP  ROCK  (he  wartime  develop¬ 
ment  of  one  of  the  richest  bodies  of 
iron  ore  on  the  continent  has  given  ns  a 
new,  long-sought  primary  industry  .  .  . 
Today  under  the  rariboii  moss  of 
IJngava  vast  new  areas  of  high-grade 
iron  ore  are  now  being  actively  ex. 
plored.  — 


Formed  in  1945  to  construct  a 
completely  new  bre-arery  in  Hamil¬ 
ton,  Ontario,  the  company  brought 
its  plant  into  operation  and  com¬ 
menced  shipments  in  December, 
1946.  This  is  the  first  new  brewery 
to  be  built  in  Canada  in  many  years 
and  marks  a  distinct  change  from 
the  consolidation  and  clo.sing  down 
of  breweries  that  took  place  during 
the  ’thirties. 

The  plant  having  a  capacity  of 
130,000  bbls.  per  annum  cost  near¬ 
ly  $900,000.  P'unds  were  provided 
through  an  offering  of  Cumu¬ 
lative  preferred  shares  at  par,  with 
a  bonus  of  common  shares;  and 
from  private  sources.  Working 
capital  was  augmented  in  1947  by 
moderate  bank  borrowing. 

The  products  of  the  company 
were  well  received  and  are  now 
being  distributed  throughout  lower 
Ontario  and  the  principal  centers 
of  Quebec.  Sales  were  reported  to 
have  slackened  somewhat  in  1948 
beoaii.se  of  the  increased  competi- 
;  tion. 

I  Capitalization  at  October  31,  1947 
i  <3',i'/u  Cum.  l-'celeiTcd,  $23  par 
I  value.  23,000  .shs. 

Common  stock,  no  par  value. 

!  236,689  sh.s. 

I  Not  listed  on  a  stock  exchange. 

Earnings  in  the  first  ten  months 
tContinued  on  page  12> 


WAR-CREATED  transportation  facilities 
—  by  road  and  air  —  have  opened  up  a 
hundred  thousand  square  miles  of  tho 
northwest,  making  accessible,  for  the 
first  time,  vast  resources  of  farmland, 
forests,  coal  and  power  sites. 


WHERE  BEFORE  the  war  was  a  roadless 

Quebec  wilderness,  Sbipshayr  is  now 
producing  more  than  a  million  horse¬ 
power  of  electrical  energy  ,  ,  ,  At 
Tellowknifc  on  Great  Slave  Lake,  rich 
gold-hearing  ores  are  being  developed 
.  .  .  From  Great  Bear  Lake  near  (he 
Arctic  Circle  comes  precious  radium . .  • 


'I'he  introduction, 
in  1910,  of  the  com¬ 
bine,  made  it  pos¬ 
sible  to  reap  and 
"  thresh  25  acres  a 
day.  Now,  one  man 
with  modern  equip- 
''  "  ment  can  cut  and 
thresh  50  acres  a  day. 


OPPORTUNITIES 


JOHN  ADASKIN,  son  of  an  immigrant  wood* 
worker,  developed  his  talents  as  a  musician  to 
win  a  distinguished  place  in  Canadian  radio. 
He  liccanie  CBC’s  senior  program  producer; 
now  has  his  own  Produrlioiis  company  in 
'I  oronto;  has  prodiiceil  over  4,000  radio  shows, 
iiicludiiig  aoiiie  of  the  most  popular  on  the 
<  .aiiudiaii  air;  is  Masler  of  Ceremonies  and 
iiiiisicul  coodiiclor  on  (lie  iiutioual  luleut  show 
*1  (pporluiiily  Kiurt  ko”. 


OntlisiriKpnsiiMbf 


It  is  Canadian  people 
and  Canadian  machines 
that  prove  . . .  there’s 
room  to  grow 
In  Canada  Unlimited. 


JOHN  ADASKIN  layt;  “/  have  never  revetted  a  career  in  Canada. 
'J'odav  —  mure  than  eter  befure  —  new  Jirlds  and  opportuniliei  ate 
upening  up  Jur  young  Canadians.  .4*  business  in  general  expands, 
a*  the  arts  gain  trider  r<feugniliun,  it's  certain  that  opportunity  will 
to  knock  header  and  more  ojten  Jor  the  talent  oj  this  couiUl^,'* 


M  fnwii  a  naballM  h|  Caaidaas  ri  CaoiAi't  ftasNl  irutwi 


John  Labatt 
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The  Labatt  brewery  in  London,  28 
Ont.  has  been  operated  continu¬ 
ously  for  more  than  100  years, 
having  been  enlarged  and  mod-  ‘ 
ernized  from  time  to  time.  Until 
1945  the  company  was  privately 
owned.  In  that  year,  one-fifth  of 
the  outstanding  shares  were  offer¬ 
ed  to  the  public  for  subscription  at 
$20  per  share  but  the  remainder  of  '* 
the  stock  is  believed  to  be  still  . 
closely  held. 

24 

Operations  have  been  approxi¬ 
mately  at  full  capacity  for  a  num¬ 
ber  of  years  so  the  company  has  23 
not  participated  in  the  upward 
trend  of  beer  consumption  to  the 
same  extent  as  other  breweries.  22 
In  order  to  provide  additional  pro¬ 
duction,  the  Copland  brewery  in 
Toronto  was  acquired  in  1946  and  21  i 
converted  to  the  production  of  1U47  I94g 

Labatt  products.  Some  additional  ^  ut  i.  1  >  ,  i  .  .. 

hrowino-  'ra/^lU4ioc•  Comparison  of  the  monthly  hlRh-low  priors  of  I.ahatt  rommon  shares  shown 

orewing  laclllties  were  installed  ),y  s-ertical  hars  (left  hand  scale)  with  the  Montreal  Stock  Exchange  Industrial 
at  the  Toronto  brewery  in  1947  Ax-crage  (right  hand  scale), 
and  further  bottling  machines 

were  Installed  in  both  plants.  A  replacing  equipment  in  the  future  only  the  regular  25  cent  quarterly 

major  expansion  of  the  London  for  which  no  provision  can  be  made  dividends  having  been  paid.  This 
brewery  has  been  planned  for  sev-  in  the  ordinary  depreciation  ac-  may  be  a  reflection  of  a  less  fav- 
eral  years  but  has  been  postponed  count.  orable  trend  in  earnings. 

because  of  the  difficulties  of  ob-  Capitalization — at  Sept.  SO,  1947  Market  Analysis 

talning  equipment,  much  of  which 

must  be  Imported  from  the  United  Common  shares,  no  par  value,  After  the  initial  public  distribu- 
States.  900,000  shares.  tion  of  the  shares  in  1945  at  $20 

The  recent  program  of  capital  Listed  Montreal  and  Toronto  Slock  per  share,  the  market  price  rose 
expenditures  amounting  to  aLut  Exchanges.  to  the  25  level  and  subse- 

$2  million  dollars,  w^  financed  1“®"tly  touched  a  high  of  28%  in 


ears  End.  Earned  Uix  ldends  1946.  During  1947  and  the  early 

rnmnanv  A  f  n.,  tirvio  hoo  -‘ept.  30  Per  sharct  Per  share*  part  of  the  current  year,  the  stock 

^ornp&nya  no  time  lies  the  conH”  jii  72  a.  j  ^  a  aa  h  'av. 

panyobt.ln.d„ewcapltaHromthe  ill™  i;::'.'.::  '!:il  teadad  to  mova  pretty  wall  with 

pohllc.  Thabaainaaawaabudtup  S!  t 

by  reinvesting  the  earnings  of  the  i!)43  .  i  32  —  lagging  nenina. 

company.  The  net  depreciated  V.To  fin./in  Because  of  the  limited  number  of 

value  of  plant  and  equipment  in-  loffi  .  l  iih  shares  in  the  hands  of  the  general 

creased  from  about  $1.7  million  in  .  public,  the  stock  is  not  a  very  i 

1945  to  $3.6  million  in  1947  and  is  •— Divldrnda  paid  since  piiiillc  offer-  active  trader.  It  has  less  than 
now  probably  close  to  $4.0  million.  "f  shares  in  June  1945.  average  volatility  and  has  tended 

Despite  these  capital  expend!-  ^~r«i't"'"a**iuuza*l’on*  fairly  stable  in  its  market 

tures,  the  working  capital  position  action.  The  stock  may  be  classed 

has  remained  strong.  At  septem-  Earnings  have  been  relatively  as  semi-investment  grade, 
ber  30,  1947  the  working  capital  fo*"  many  years  which  is  Although  earnings  may  have 

was  $2.3  million  and  the  excellent  indicative  bcith  of  the  strong  com-  slipped  a  little  during  1948,  the 
liquid  condition  is  shown  by  cash  Patitiv®  position  of  the  company  ;  51,00  dividend  rate  should  be  amply 
and  Government  bond  holdings  of  i  excess  productive  !  covered.  An  increase  in  earnings 

$3.3  million.  This  would  appear  capacity.  The  rise  in  earnings  in  ^viii  probaly  have  to  await  the  car- 
adequate  for  all  immediate  needs  1947  fiscal  year  may  be  attri-  rying  out  of  the  plans  for  expan- 
and  probably  sufficient  to  care  for  b'^ted  almost  entirely  to  the  lower  !  productive  facilities,  which 

further  expansion  of  plant  when  mcome  and  profits  taxes  in  that  j  -vvere  postponed.  Continuance  of 
the  time  is  aoDronriate.  year.  nresent  dividend  rate  is  to  be 


Krnt  capitalization. 


the  time  is  appropriate. 


the  present  dividend  rate  is  to  be 


As  an  ultra-conservative  move,  |  The  company  does  not  publish  expected, 
the  company  has  set  up  a  special  i  interim  reports  and  there  is  very  At  a  price  of  23  the  common 
reserve  of  $1  million  for  replace-  j  little  indication  of  the  results  in  stock  is  selling  at  11  times  1947 
ment  of  plant  and  equipment,  over  j  the  fiscal  year  which  ended  last  earnings  and  yields  4.35%.  Until 
and  above  the  normal  depreciation  1  September  30th.  However,  an  extra  there  is  some  clarification  of  the 
reserve.  This  is  in  line  with  the  i  dividend  of  25  cents  per  share  was  |  longer  term  outlook  for  earnings, 
growing  practice  of  making  some  !  paid  out  of  1947  earnings  and  has  1  the  stock  appears  to  be  adequately 
allowance  for  the  higher  cost  of  !  not  been  repeated  this  year  as  yet,  I  priced  at  current  levels. 


Western  Breweries  Coast  Breweries 

14  |-  —  -  - --  The  company  operates  four 

breweries  in  British  Columbia, 
located  at  New  Westminster,  Van¬ 
couver,  and  Victoria.  Also  holds 

Xi  _ _  ■ _ _  substantial  interests  in  two  brew- 

“  eries  in  the  United  States,  at  Van¬ 
couver,  Wash.,  and  at  San  Fran- 

Wesfern 

*>  - 1-  [  I  « - 1  I  liO  Operations  have  showm  a  mod- 

I  r  I  I  era te  upward  trend  in  recent  years, 

III  but  the  company  appears  to  have 

I  reached  the  limit  of  its  capacity  as 

jg _ _ 1 _  jg.  there  has  been  a  flattening  off  as 

/  7  witnessed  by  earnings  for  the  fiscal 

years  ended  June  30  1947  and 

IG  - — - - -  120  Capitalization  at  June  SO,  1948 

■  .  I  I  I  *  /  Common  Stock.  No  par  value. 

•  •  '  I  '  1,803,150  shares. 

*  Listed  on  the  Vancouver  Stock 

14  - 1— 105  Exchange. 

1917  1948 

(.onipnrison  of  Uir  nionihl.v  liisli-Iow  pp-lres  of  Wp.strni  Brewerios  rommon  Epirnrd  T)ivirlriid<i 

.harrx  shoxMi  l.y  vorlical  bar,  .IrH  hand  scalr)  with  the  nrinoipal  swings  E'^'d  Per  Share  Pe?  Share 

of  the  Montreal  Stock  Exchange  Industrial  Average  trlght  hand  scale),  ''"939^® .  *0.14  $0,12 

loio  0.15  0.12 

The  company  operates  a  brewery  I  $1.60  a  share.  While  1948  results  19«  .  JJ  ’s  n.12 

and  a  soft  drink  plant  at  Winni- j  are  not  yet  available,  this  dividend  o!i6  d.\2 

peg,  Manitoba,  and  a  brewery  at !  would  appear  to  be  quite  secure,  1944  .  0.21  0.12 

Regina,  Saskatchewan,  and  is  re-  judging  by  the  company’s  past  ;;;;;;;;  00  o'.i.5 

garded  as  one  of  the  more  import-  record  of  continuous  growth.  1947  o  io  0.18 

ant  units  in  the  Winnipeg  area.  Marketwise  the  stock  followed 

During  the  past  year  extensive  re-  ceneral  trend  in  1947  nartici-  Earnings  have  shown  a  satisfac- 
pairs  and  additions  to  machinery  goings,  and  fn  1948  tory  trend,  but  appear  to  have 

and  equipment  have  been  made  and  glowed  a  better  than  average  per-  reached  a  point  where  productive 
plants  are  now  in  a  position  to  formance,  working  steadily  upward  capacity  will  have  to  be  increased 
take  of  increased  demand  for  the  reach  new  high  levels  prevailing  before  any  substantial  improve- 
company’s  products.  the  present  time.  A  good  mar-  ment  from  present  level  can  be 

Operating  profits  have  .shown  a  |  ket  is  enjoyed  in  Winnipeg  and  the  made, 
marked  growth  since  reorganize-  |  stock  has  shown  fair  volatility.  Working  Capital  position  is  good. 


Earnings  have  shown  a  satisfac- 


marked  growth  since  reorganize-  stock  has  shown  fair  volatility. 

tion  of  the  company’s  capital  stock  _ _ 

in  1937,  net  earnings  moving  in  a 

virtually  unbroken  steady  upward  3.7.3  j’  . 

trend  from  3  cents  a  share  in  1937 
to  a  1947  high  of  $3.07  a  share. 

This  remarkable  growth  is  con- 

.siderably  better  than  the  average  3.5i - - - 

for  the  Industry.  Interim  state¬ 
ments  are  not  published  so  that  it 

is  not  possible  to  estimate  results  . 

for  the  year  ended  October  31,  3.2:  -  —A - : - , - 1 — 

1948.  ys;  n 

Capitalization  at  October  31,  1947  j  i  .  ^K|  / 

Common  stock,  no  par  value.  _  \l  /  \  I  / 

269,265  shs.  TK  ~7\  \r 

Listed  on  the  Winnipeg  Stock  ^ 


Coas-^* 


as  at  June  30,  1948,  this  amounted 


Exchange. 

Year..  End. 

Earned 

Dividciulx 

Oct.  31 

Per  xliare 

Per  share 

1939  . 

10.25 

into  . 

0.42 

194t  . 

0.52 

»0.10 

1942  . 

n.fiO 

0.20 

1943  . 

0.57 

0  30 

1944  ........ 

0  fi7 

0.35 

1945  . 

1.10 

0.10 

194G  . 

I..i.t 

n.G5 

1947  . 

3.07 

1.20 

In  view  of  the  satisfactory  1947 
year  ,directors  deemed  it  advisable 
to  Increase  the  dividend  rate  to  a 
$1.60  annual  rate  payable  40  cents 
quarterly,  at  the  beginning  of  1948. 

Working  capital  has  been  stead¬ 
ily  built  up  and  at  October  31,  1947, 
amounted  to  $1.7  million  dollars, 
with  cash  of  $584,933  and  I'ktm. 
of  Canada  bond.s  of  $387,794.  In 
1939  working  capital  amounted  to 
only  $61,025. 

Market  Analysis 

At  current  price  of  20  tire  stock 
Is  selling  at  approximately  6% 
times  earnings,  and  yields  8%  on 
the  basis  of  the  current  dividend  of 


Comparison  of  the  monthly  high-low  prices  of  Coast  Breweries  common 
shares  shown  by  vertical  bars  (left  hand  scale)  with  the  principal  sxsings 
of  the  Montreal  SHock  Exchange  Industrial  Average  (right  hand  scale). 

- - - 4ito  $1,588,238,  approximately  two 

Autos  Lead  British  E.xports  <***‘‘^s  consisted  of  Cash 

and  Dominion  Government  bonds. 
London.  -  Britain's  motor  in-  Analysis 

dustry  became  the  nation’s  lead-  ....  ... 

,  i  e  Having  a  fairly  heayy  capi tail¬ 

ing  export  industry  this  year,  for 

the  first  time,  with  total  sales  comparatively  narrow  range  dur- 
abroad  of  £109,000,000  (about  ing  the  past  few  years  but  follow- 
$436,000,000)  In  the  first  nine  ed  the  general  market  trend  to  a 
months  of  the  year.  limited  extent.  The  current  divi¬ 

dend  of  18  cents  a  snare  is  being 
Second  in  line  was  the  cotton  adequately  covered  and  would  ap- 
industry,  with  export  sales  of  pear  to  be  reasonably  secure  at 
£92,000,000,  and  third  was  the  iron  the  price  of  $3.30  the  return  is 
and  steel  industry  with  exports  of  5.45';r.  The  stock  may  be  said  to 
£75,000,000.  1  enjoy  average  volatility. 


Old  Comrades  { 

The  company  was  incorporated 
in  1946  by  a  group  of  veterans  to 
;  acquire  a  non-operating  brewery 
I  property  in  Tecumseh,  Ontario, 

I  (near  Windsor),  with  the  object  of  I 
rehabilitating  it.  Extens’ive  alter-  ' 
I  ations  and  improvement.s  have  ; 
been  completed  and  the  plant  be-  I 
gan  operation  in  September,  1918,  ! 
with  a  capacity  of  120,000  bbls.  por 
annum.  j 

Finances  were  provided  by  pub-  ' 
lie  offerings  of  common  stock  at  j 
prices  of  $1.00  and  $1.25  per  share  j 
and  the  issuance  of  a  mortgage  to 
a  financial  institution.  Total  cost  j 
of  the  plant  will  be  in  excess  of 
$500,000.  j 

Capitalization  at  March  31,  1948 

5%  Serial  First  Mortgage  . 

$150,000.  ' 

Common  Shares,  no  par  value  i 
'  574,670  shs.  | 

Not  listed  on  any  stock  exchange,  i 

There  is  no  indication  as  yet  of 
the  public  acceptance  of  the  com- ; 
pany’s  products  nor  of  the  poten¬ 
tial  earning  power.  The  manage¬ 
ment  expects  to  find  its  principal 
market  in  the  Windsor  area.  As 
competition  is  reported  to  be  in¬ 
creasing  in  Ontario,  it  may  be  some 
time  before  the  position  of  the ' 
company  becomes  clear. 

Production  of  iron  and  steel ' 
wire  nails  increased  in  August  < 
over  the  preceding  month  and  w.ts  1: 
well  in  advance  of  August  la.st 
year.  j 

Canada  rates  high  in  literacy,  i : 
more  than  96  per  cent  of  all  adults  !  1 
being  able  to  read  and  write.  i 


Molson's  Brewery 


miSSWl 


Years  End. 

Earned 

Sept.  30 

Per  ihare' 

19,39  . 

#1.61 

1910  . 

1.70 

1011  . 

1.81 

1912  . 

2.00 

191.3  . 

1.61 

194  4  . 

1.66 

191.1  . 

1.66 

1910  . 

2.24 

1017  . 

2.59 

•-lin.xwl  on  prpscnf  rapitallzatlon. 
t — Since  public  offering  of  the 
!  shares. 

Earnings  have  shown  marked 
!  stability  in  the  past,  and  in  the 
I  last  three  years,  a  decided  upwa.’^d 


it  failed  to  follow  the  market’s 
upward  move  in  the  early  part  of 
the  year  to  its  full  extent  and  since 
then  has  shown  ^  tendency  to 
flatten  off. 

Volatility  Is  about  average  and 
marketability  is  good.  Dividends 
are  well  protected  and  while  on  a 
conservative  basis  have  not  been 
ungenerous. 

At  a  price  of  35,  the  stock  is 


Molson 


'  trend.  The  company's  fiscal  year  selling  at  approximately  13  times 
'ended  September  30th,  1948,  and  cemings,  and  on  the  basis  of  cur- 
I  its  financial  report  is  expected  to  rent  dividend  of  $1.00  per  share 
!  be  available  early  in  December,  plus  bonus  of  50  cents  per  share, 
i  While  costs  have  continued  to  rise  the  yield  is  4.28%,  Indicating  the 
!  sales  have  increased  and  it  is  anti-  high  investment  rating  enjoyed. 

!  cipated  that  results  will  be  at  least  - 

I  as  good  as  in  the  preceding  fiscal 

year.  However,  the  company  has  ■  ClfllC  Dl  dTlIiy 

I  reached  the  limit  of  its  current  - 

I  capacity  and  future  operations  will  Operates  a  small  brewery  at 


!  lul/  11)48 

I  roniparison  of  tho  nionllily  liigh-Iow  prices  of  Molson  llrewery  common  shares 
i  shown  hy  vertical  bars  tleft  liund  scale!  with  the  pi-incipal  swings  of  the 
I  Montreal  Stock  KxchuiiHe  iiuluslriul  Average  (right  hand  scale). 


i  The  oldest  Brewery  in  Canada 
and  one  of  the  oldest  busines.ses  in 
North  America,  the  Company  is 
now  in  its  162nd  year  of  uninter¬ 
rupted  business.  One  of  the  most 
widely  known  brands,  Molson’.s  is 
distributed  mainly  in  Quebec  and 
Ontario,  and  to  some  extent  in 
other  Provinces  and  Newfoundland. ! 

'  A  new  Bottling  building  has  been  ' 
erected  at  a  cost  of  $2,500,000  dur- 
i  ing  the  past  year  or  so  and  is  ex-  ■ 
'  pected  to  be  in  operation  by  the 
end  of  the  1948.  This  should  aid  , 
'•  materially  sales  of  Bottled  beer, 
the  more  profitable  product  of  the  j 
I  brewery  business.  It  was  hoped  to  i 
.  have  had  this  plant  in  operation 
!  before  this  time,  but  progress  was  | 
^  delayed  due  to  rising  costs,  mater- ! 
'  ial  shortages,  and  insufficient  1 


skilled  labor  in  the  building  trades. 
This  does  not  actually  Increase  pro¬ 
ductive  capacity,  but  permits  of  a 
larger  production  of  bottled  beer. 

Sales  have  been  increasing  stead¬ 
ily  in  recent  years,  notably  in  the 
last  three  years.  This  appears  to 
coincide  with  the  first  public  par¬ 
ticipation  in  the  company’s  affairs 
by  an  offering  of  stock  in  1945  at 
a  price  of  $20.00  a  share.  Pro¬ 
ductive  capacity  has  been  unable 
to  keep  up  with  the  strong  demand 
for  the  company's  products. 

The  company  does  no  export 
business,  confining  its  activities  to 
the  domestic  market.s. 
Capitalization  at  September  30th, 
1947. 

Common  Stock,  No  Par  Value. 

750,000  shs. 


I  depend  on  how  costs  can  be  con-  Femie,  B.C.  and  controls  Cran- 
!  trolled  and  production  Increased,  brook  Brewing  Co.  Ltd.  at  Cran- 
!  Dividends  have  been  paid  at  the  brook,  B.C.  The  operations  are  es. 
I  rate  of  $1.00  per  share  per  annum  sentially  local  in  nature.  There 
'  since  Issuance  of  stock  to  the  pub-  have  been  no  significant  changes  in 
ilic  in  1945,  plus  bonuses,  25  cents  fixed  assets  for  several  years. 


!  for  1946  and  50  cents  for  1947. 

Working  capital  remains  strong, 
although  there  was  some  neduction 
in  the  cash  position  at  the  end  of 
i  1947,  reflecting  capital  expendi- 


I  tures  for  additional  plant  facilities.  exchange 

As  at  September  30,  1947,  cash  vi-ar* 

I  was  $326,159  as  compared  with  $1,- 
071,519  at  the  end  of  the  preceding  '*"942 

j  fiscal  year.  Holdings  of  Govern-  1943  . 

j  ment  and  Corporation  bonds  and  . 

shares  remain  at  a  high  level  at  1948 

j  $5,218,080  (market  value  $5,439,-  . 

1 069).  Net  working  capital  was  '  . 

i  $5,915,507.  The  company 

I  „  ,  4.  .  .  .  stantial  surplus 

Market  Analysis  wnrkincr  ranit«i 


Capitalization  at  March  31,  1948 
Common  stock,  no  par  value, 
32,750  shares 

The  shares  are  not  listed  on  any 


Years 

Ended 

•  Earned  Dix 

idends 

March  31 

Per  Share  Per 

Share 

1942  . 

#1.28 

#0.75 

194.3  . 

1.09 

l.nn 

1944  . 

1.10 

0.85 

1941  . 

1.2.3 

0.8.1 

1946  . 

1.37 

0  .81 

1947  . 

2.17 

1.00 

1948  . 

2.60 

1.20 

The  company  has  built  up  a  sub¬ 
stantial  surplus  and  has  a  strong 
working  capital  position  Including 


The  stock  hajs  moved  fairly  cash  and  government  securities 
widely,  in  1947  it  acted  better  than  equal  to  about  $5  per  share. 


Seeking  neiv  paths,  ivonderlng  ivhere  the 
first  step  'will  lead— these  are  the  things 
■which  go  ivith  every  *Tirst  step,”  ’whether  it 
is  taken  by  a  cliild  or  an  industrial  organ¬ 
ization. 

We  of  National  Breweries  like  to  look 
back  on  our  "first  step” — the  step  that 
brought  into  existence  a  great  Canadian 
enterprise;  the  step  that  has  led  a  group  of 
employees  and  management  along  the  steady 

path  of  progress. 

1 

Working  together,' those'^  thousands  of 
people  1(110  own  and  those  1(1)0  direct  the 
policies  of  National  Breweries,  have  suc¬ 
ceeded  in  establishing  their  company  as 


the  largest  of  its  kind  in  Canada;  where 
there  is  a  fair  return  to  the  workers  as 
■well  as  to  the  investors,  safe  and  pleasant 
working  conditions,  employee  pension,  in¬ 
surance  and  general  security  plans,  the 
maintenance  of  products  of  unexcelled 
qualify,  equitable  dealer  distribution,  mod* 
ern  scientific  research  and  a  determination 
for  constant  improvement. 

These  things  have  come  about  from 
National  Breweries’  "first  step”:  the  merg* 
ing  of  some  of  Canada’s  leading  brewer* 
ies,  two  of  which— Dow  and  Dawes  Black 
Horse  —  were  founded  in  the  years  1790 
and  1811  respectively. 


Products : 

DOW  ALE 


DAWES  BL.\CK  HORSE  ALE  DOW  ALE 

FRONTENAC  BLUE  LABEL  L4GER  DOW  CROWN  STOUT  BL.4CI 

NATIONAL  BREWERIES  YEAST 
NATIONAL  BRAND  BREWERS’  DRIED  CRAINS 


BOSWELL  ALE 

BL.4CK  HORSE  CREAM  PORTER 
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What  U.S.  Farm  Policy  I  toes.  consideration  Is  Irish  pota-  f  p  Q£  ExtenSlOII 

.  .  .  .  "  Storable  non-baslc  commodities  R  11 

supported  with  funds  ap-  yy  III  D6  wD  lO 

Irloy  IVIGari  lO  W3ri3CI3  pi-opriatcd  to  the  Department  of  ^  ^  M. 

-  Ag:riculture.  However,  non-stor-  '  COV©riinil©lll 

C.n  .1,.  Government  Get  Down  From  l*s  Present  Sees 

Very  High  Commodity  Price  Level  In  View  Of  ported  only  with  fund.s  derived  Premier  Johnson  Sees 

Recent  Vote?  from  import  duties.  This  is  .a  point  |  Slim  Hope  of  Outside 

- - - special  interest  to  Canada.'  Capital  Being  Interested 

,  By  DAVID  K  MacFARLANE.  Drofensor  of  Economic*,  Macdonald  I  ollego,  D.Q.  I'l.iteil  States  law  requires  that  a  i 

CANADI.AX  farmers  and  busi- ,  parity  price  of  .S1.82  per  bu.shcl  Peivciitage  of  tariff  revenues  ^  _ 

ress  men  never  pass  up  the  op- |  for  the  same  month.  The  opposite  ’'”Ports  De  set  aside  to  |  Special  Correspo.idence 

portunity  to  glance  over  the  line  i.s  true  of  dairy  products  and  beef  P^opams.  Through  the  Vancouver.  —  If  tlie  Pacific 

at  what  is  happening  in  United  The  parity  price  of  beef  cattle  ac-  ^  disposal  Eastern  Railway  is  to  be 

States  farm  policy.  Sometimes  cording  to  the  now  formula  is  I  ‘‘  e  c  oo  '  extended  into  the  north,  the  British 

this  is  a  bad  habit  —  as  in  the  about  20  per  cent  higher  than  using  ®  cen  among  ose  pro-  (^fijuf^bia  government,  which  owns 

cate  where  it  led  us  to  concen-  the  old  method.  jec-s  u*’!e  i  enjojed  such  financing,  operates  the  railway,  will  have 

trate  several  years  of  thinking  on  jj,  the  case  of  some  of  the  wide  '  Praclical  Limitations  to  finance  the  project  itself, 

a  more  or  lc.«s  inflexible  idea  of  range  of  commodities  subject  to  The  ‘‘Agricultural  Act  1048“  That  is  the  belief  of  Premier 


Can  the  Government  Get  Down  From  Its  Present 


I'ess  men  never  pass  up  the  op-  \  for  the  same  month.  The  opposite 
portunity  1o  glance  over  the  line  i.s  true  of  dairy  products  and  beef 
at  what  Is  happening  in  United  The  parity  price  of  beef  cattle  ac- 
States  farm  policy.  Sometimes  cording  to  the  new  formula  is 


IP.C.E.  Extension  Blue  Top 

Will  Be  Up  To  The  company  operates  a  brewery 

^  _  at  Kitchener,  Ontario,  and  through 

wOVOmnilOlll  'subsidiaries,  operates  two  ice 

_  manufacturing  plants,  one  at 

Premier  Johnson  Sees  ?r,tSIurh.rr.lS'pr; 
Slim  Hope  of  Outside  j  Ucally  unchanged  for  several  years 
Capital  Being  Interested  ^’'cept  for  normal  replacements 
I  1^  and  maintenance.  No  program  of 

in  Move  expansion  has  been  announced. 

c  1  1  ^  .j _ _  Operating  profit  showed  a  mod- 

Spcclal  Correspo-idence  A  ^ 

,,  *  Tir  IS  TV-  f  erate  growth  over  the  period  from 

Vancouver.  —  If  tlie  Pacific  .  .. 

^  ..Tvi.  TV  S  th®  reorganization  in  1939  to  the 

Great  Eastern  Railway  is  to  be 

ex  ensled  into  the  north,  the  British  '  fluctuated  somewhat  be- 


National  Breweries 


IVars  End. 

Earned 

Dpc.  31 

r*«*r  Slirire 

Per  Shfire 

III.'W  . 

f2.2.i 

(^2.(10 

PHI)  . 

1.3(1 

2.00 

Pin  . 

2. .'4 

2.00 

PJI2  . 

2.fit 

2.00 

Ptl.t  . 

2.1.'l 

2.00 

PMl  . 

3.04 

2.00 

ini.i  . 

3.03 

2.00 

inifi  . 

3.4!) 

2.00 

1947  . 

.  4.02 

2.00 

TIKIISlIMfH 


?cts  Winch  enjoyed  such  financing. 

Praclical  Limitations 
The  “Agricultural  Act  1948“ 


financing.  .  ‘  .  *s.  s’  n  u  '  '  cause  of  wartime  taxation.  In  1947  I 

isnanemg.  and  operates  the  rail«-ay  ^^ll  have  , 

ons  to  finance  he  project  itself.  ,  indication  of  sharper 

ct  1948“  V.  competition  from  the  aggressively 


parity  pncc.s.  At  other  times  it  support  there  would  surely  be  a  provides  authority  for  the  govern-  Johnson,  who  recently  re-  '  advertised  brands  of  beer.  No  im 

is  a  great  advantage  for  us  to  bor-  sharp  drop  in  the  level  of  support  ment  to  exercise  Vast  powers  over  i  where  he  statements  are  published  sc 


row  American  idca.s.  We  are  now  jn  shifting  from  the  present  for-  farmers.  The  prospects  are  that  the  with  federal  and  trans-  jg  possible  to  estimate  the 

confronted  witli  a  period  when  we  nnila  to  tlie  new  formula.  To  government  will  not  emplov  nearlv  : trend  of  earnings  in  the  current 
should  understand  clearly  what  is  moderate  the  severity  of  such  ad-  all  of  the  authority  given'  bv  the  '  Premier 

the  next  several  jears  will  be  set,  tional  parity”.  In  making  the  move  seems  unlikelv'  that  Con'^'ress  f’®  worked  out  whereby  the  Common  stock.  Class  B,  no  par 


confronted  with  a  period  when  we  nnila  to  the  new  formula.  To 
should  understand  clearly  what  is  moderate  the  severity  of  such  ad- 
going  on  in  the  U.S.  because  the  justments  the  “Agricultural  Act 
cast  of  the  Canadian  economy  in  of  1948“  provides  for  a  “transi- 
the  next  several  years  will  be  set,  tional  parity”.  In  making  the  move 
in  part,  by  the  operation  of  the  from  the  old  to  the  new  formula. 


at  will  not  employ  nearly  :  trend  of  earnings  In  the  current  I9i7  1948  I  bcock  loiiowea  the  general 

authority  given  bv  the  ®  ®  remier  yg^P_  Comparison  of  the  monthly  high-low  prices  of  National  Breweries  common  I  SWdngS  In  1947  but  failed 

The  first  rooann  for  tho  Johnson  and  of  his  predecessor,  ex- i  ^  shares  shown  by  vertical  bars  (left  hand  scale)  with  the  principal  swings  I  to  participate  In  the  spring  and 

limiLtion  on  fimds  Premier  John  Hart,  that  a  deal  Papltallzatlon  at  December  31, 1947  of  the  .v.mtreai  stock  E.vchange  Industrial  Average  (right  hand  scale).  j  early  summer  rise  of  1948,  follow- 

ilikely  that  Con'^ress  worked  out  whereby  the  Common  stock.  Class  B,  no  par  National  Breweries  Ltd  has  long  t  In  Quebec  City,  the  company  oper-  i  Ing  a  contrary  trend  by  easing 

nv  time  appropriatiTsuf-  would  share  the  expense  value.  54,904  shs.  been  one  of  the  outstanding  or-  ates  a  subsidiary  sales  office  in  I  downward  and  recovering  a  little 


In  order  to  maintain  a  strong 
working  capital  position  the  com¬ 
pany  Issued  58,000,000  of  314% 
Debentures,  on  which  the  annual 
Interest  requirements  will  be  $260,- 
000,  As  at  May  31,  1948  giving 
effect  to  the  sale  of  the  new  deben. 
tures.  Working  Capital  amounted 
to  $13.8  million  with  Cash  at  $7.9 
million. 

As  productive  capacity  was  not 
Increased  to  any  extent  during  the 
past  year  there  is  not  likely  to  be 
much  change  in  the  company's 
earnings  in  1948. 

Market  Analysis 
The  stock  followed  the  general 


•  ■  -  •  . . -  —  would  at  any  time  appropriate  suf-  -  ,  _  , -  - -  I -  —  -  -  -  -  -  —  1  -  - o  -  — 

farm  price  support  legislation  adjustments  to  the  new  cannot  be  ,  ficient  funds  to  give  a  complete  responsibility  with  the  Cana-  j  Listed  on  the  Toronto  Stock  j  ganizations  in  the  Canadian  Brew,  the  United  States,  Black  Horse  j  in  the  fall.  It  has  excellent  market- 


could  be  worked  out  whereby  the  Common  stock.  Class  B,  no  par 
province  would  share  the  expense  value.  54,904  shs. 


passed  by  the  last  Congress. 


made  faster  than  5  per  cent  each  farm  price  support  program. 


The  legislation  provides  the  year.  Fgr  instance,  if  the  new,  ^  further  limit  rests  in  the  dif- 
guide  to  how  the  I.S.  e.xpects  to  parity  price  for  oats  were  15  per  figuity  administration.  U.  S. 
move  down  from  its  present  verj.  cent  below  that  figured  from  the  nomvtnionf  a  .rTioi.u,,— 


dian  government,  the  Canadian  Exchange 
National  Railways  and  the  Can-  ° 

adian  Pacific  Railway.  i  \>ar» 

“I  don't  think  it  is  any  secret 


iiiuvc  uuoji  m.u,  .v-.r  cent  oeiow  inai  iigurea  irom  rne  riomi-tn-iont  a  cyTionUnT.  .  — . 

high  farm  commodity  prloo  level.  „M  formula,  the  "Tr.ualtlohal  pa-  ,,  J,  admTt  that  the  " have  not  '«  SZaf„“r''thl  cV R 

...ml,  ."U:":”  LZ  '■  ™  Supporting  be  ,  .Tthe  »  Z^Pr^Sr^Jn 


cularly  important  that  Canadian  under  the  new  Act  would  be  only  p^ce  of  many  commodities,  e.g., 
business  men  should  be  in  a  posi-  five  per  cent  less  than  in  the  pre-  cattle,  sheep,  vegetables,  fruits, 
tion  to  assess  what  IS  going  on  in  vious  year.  And  so  on  in  following  gince  price  supports  on  non-basic 
the  U.S.  This  for  at  least  five  years  until  the  full  adjustment  .had  commodities  are  not  mandatory, 
good  reasons.  been  made.  while  those  on  basic  commodities 

major  changes  In  Amencan  farm  Supports  Tied  to  Supply  are,  it  seems  reasonable  that  the 

price  support  legudation;  (2)  Since  government  will  undertake  to  sup- 

nearly  all  our  export  farm  prod-  In  the  new  legislation  the  level  ^onbasic  commodities  only  to 
ucts  are  being  sow  to  the  U.S.  for  ,  of  price  support  for  basic  commo-  preventing  them  f'rom 

s'llpment  m  the  E.R.P.  (European  dities  is  determined  by  the  rela-  .....y, 


idt  iney  na^e  not  jet  nor  the  C.P.R.  are  interested 

■rs  on  supporting  the  plan”,  said  Premier  John- 

y  commodities,  e.g.,  ..g^  gg  j  ggg  gj  tj^g  , 

vegetables,  fruits,  uioment,  when  anything  is  done  i 
jpports  on  non-basic  gjjout  the  P.G.E.,  we  will  have  to  ' 
are  not  mandatory,  it  ourselves.” 
n  basic  commodities  Cost  of  the  proposed  extension 


Years 

Earned  Dividends 

Ended 

Per 

Per 

Price 

Dec.  31 

Share* 

Share 

Range 

1941  . 

f.3.21 

8ti-  7 

1942  . 

3.2.> 

loj?—  8 

1943  . 

2.29 

18—8 

1944  . 

3.60 

10.04 

22'.4— 17 

194'i  . 

3..S3 

344—26 

19(6  . 

4.69 

0.28 

40  —30 

1947  . 

2  40 

0.60 

3.>  —2.'. 

1918  . 

2.S  —30 

ing  Industry.  Incorporated  in  1909,  Ale,  Inc.  ability  and  shows  moderate  vola- 

the  company  comprises  a  consolida-  Operations  have  been  at  full  Current  dividend  of  $2.00 

tion  of  a  number  of  well  known  capacity  for  some  years  so  there  ®  undoubtedly  secure  and 

breweries  In  the  Province  of  Que-  have  been  only  moderate  changes  P^c®  of  $40  the  stock 

bee.  Since  1909  other  acquisitions  in  profits.  The  completion  of  its  selling  at  approximately  ten 
have  been  made— Frontenac  Brew-  current  expansion  program  will  earnings  and  jnelds  5%. 

cries  in  1936,  and  in  August  1948  enable  it  to  participate  more  fully  ,  W  h  i  1  e  appreciation  may  be 
all  the  ^outstanding  shares  of  jn  the  apparently  continuing  in- !  th®  immediate  future 

Champlain  Brewery  Ltd.,  in  Que-  crease  in  demand  for  beer  j  ®uch  time  as  expanded  facili- 

bec  City  were  acquired.  ^  g^,^  ,50^  ^00  was  appro-  i  the  shares 

I  are  highly  regarded  as  an  Invest- 


a  fa”m  maoe.  ,  while  those  on  basic  commodities  ^he  proposed  extension  *— on  present  capitalization.  A  program  of  expansion  and  Im-  printed  out  of  earned  surplus  in  j„gj,j  ^ediu' 

2)  Since  Supports  Tied  to  Supply  are,  it  seems  reasonable  that  the  ^j,g  p  g  e.  into  the  Peace  River  The  company  has  no  regular  Provement  in  plant  facilities  was  1947  as  a  provision  for  Increased 

m  nrod-  In  the  new  legislation  the  level  '  &°''®^ument  will  undertake  to  sup-  country  would  cost  about  $50,000,-  basis  for  the  pajanent  of  dividends,  conimenced  in  1948,  to  be  complet.  cost  of  replacement  of  plant  and 

U.S.  for  of  price  support  for  basic  commo-  nonbasic  commodities  only  to  qqq_  <phe  route  has  already  been  j  The  last  disbursement  was  40  cents  ®  equipment.  P©IIOI* 


_  (To  Oct.  31)  bee  City  were  acquired.  ^  g^,^  ,500  ^00  was  appro-  ' 

•—Based  on  present  capitalization.  A  program  Of  expansion  and  Im-  printed  out  of  earned  surplus  in  nie  t  ”  (T 
The  company  has  no  regular  Provement  in  plant  facilities  was  1947  as  a  provision  for  Increased  me^i^ 


the  e.xtcnt  of 

s  upnicni.  uie  uptai,  uivk-s  uclci uiiiiyu  uv  Liic  iciii-  gg^figg  j-gj.  gf  jj^g  ripnosits  in  the  Peace  '  No  dividend  has  been  declared  Vn  I  to  take  Care  of  this  expenditure  a  |  jy  comoarable  With  the  Drecedine- '  .  tv;onxinuea  irom  page  10) 

Recoverv  Program),  we  have  an  tionship  between  “normal  supply”  Z  „  ,,,,  ...  large  coat  aeposiis  m  me  z'eace  -xo  uiviaenu  nas  oeen  aeciarea  so  | _ wim  me  preceaing  oneration  to  October  .31  1947 

ecneeiai'  interecit  in  US  ao-ri-  and  “total  .ninnlv”.  Normal  siinniv  ®  Jias'®  commodities  witii  Rjver  area  as  well  as  the  important  :  far  in  1948.  Earnings  have  been  debentures  wm  I  years  because  of  the  inclusion  in  ‘ -- a ,  „„„  ^  ‘ 


preventing  the.m  from  ^  surveyed,  and  the  existence  of  |  per  share  paid  in  October,  1947.  approximately  $9,400,000.  In  order  Earnings  for  1947  are  not  strict- 
far  out  of  line  with  inrcm  rvoal  Henocita  in  the  Peace  '  No  dividend  hfl.«  been  declared  an  ^O  take  Care  Of  this  expenditure  a  ,  ]v  comparable  with  the  nrecedinp' 


(Continued  from  page  10) 
of  operation  to  October  31,  1947, 
amounted  to  $7.84  per  share  of 


esnecial  interest  in  US  ao-ri-  ard  “total  siinnlv”  Normal  siinnlv  ......  Kjver  area  as  well  as  me  importani  lar  m  ju-ia.  iuamings  nave  oeen  -  -  - - - i  years  oecause  or  me  inclusion  m  „„oiintod  to  «7  aa  r.or  .,v.or«  ... 

culture-  (3)  The  U  S*  changed  from  of  basic  commodities  is  defined  as  competitive.  agricultural  wealth  of  that  region  largely  retained  in  the  business  authorized  to  an  amount  of  $12,-  ,  the  1947  report  of  the  accounts  of  '  preferred  and  63  cents  ner  common 

cj  ture,  (o)  ihe  L.b.  changed  from  of  basic  commodities  is  defined  as  respect  the  legislation  is  ree-arded  as  sufficient  to  en-  iwith  result  that  workine  caoi-  000,000  of  which  $8,000,000  has  ;  Mount  Roval  Imnorters  Inc  and  ^  ‘  common 

bfing  a  small  expor  er  of  farm  he  estimated  domestic  consump-  ^  ^  ^g  coura«  co  oner^tio^  tJe  ’ Tal  inSealed  Lm  $3^^^^^^  been  sold  and  is  now  outstanding.  !  Sack  Horse  Ale  Inc  UnitSd 

products  m  the  1930's  to  a  very  tion  during  the  preceding  year  This  is  in  its  failure  to  bring  pav-  J^Swav  bu^^t  nor  This  will  bring  fixed  assets  up  to  j  sS  United  g^ 

Important  one  in  the  1940  s,  and  plus  estimated  exports^ of  the  com-  .v,,-™  Act  iiAc  lainva.v  built  norm  irom  its  pres  10  »j,oou,uuu  in  ly-ii.  inis  lauer  otaies  subsidiaries.  ;  believed  to  be  lower  than  in  1947. 


•hich  they  are  most  competitive.  agricultural  wealth  of  that  region  largely  retained  in  the  business  authorized  to  an  amount  of  $12,-  ;  t^g  J947  report  of  the  accounts  of  '  nrcfcrrcri  onri  an  confo 

In  one  respect  the  legislation  is  y.gpg  regarded  as  sufficient  to  en-  iwith  the  result  that  working  capi-  000,000  of  which  $8,000,000  has  Mount  Royal  Importers,  Inc.,  and  „v,aTc  RpsuUe  for  tho  miTronf 

ot  as  adeonate  as  could  be  wished.  _ '  toi  non  -ioai  been  sold  and  is  now  outstandiner.  !  nio.,!.  u........  ai..  t«..  “Uare.  Kesuits  for  me  current  year 


Important  one  in  the  1940's,  and  plus  estimated  exports' of  the  com-  7  .,  apf  hAc 

promises  to  continue  to  export  modity  for  the  present  crop  year,  thol  a  terminus  at  wuesnei. 

large  volumes;  (4)  The  level  of  plus  an  allowance  for  carry-over.  r’nnqprvntion  Proorfm*  ’  "^bere  has  also  been  talk  of 

economic  activity  to  be  maintained  Total  supply  Is  defined  as  the  .p,  »  p  r>  tho  ppofev  of  tho  lending  the  railway  to  Alaska 

in  Canada  depends  to  some  extent  carry-over  of  the  commodity  at  7_eoTV!ition  v-otu-  it  *  project  which  would  be  finan' 

on  the  operation  of  the  new  Ameri-  the  beginning  of  the  marketing  -hoi'.M  ho  pnooumc-pH  nori  oMpri  in  ' 

ran  farm  legislation:  (5)  The  U.S.  ;  year  plus  estimated  production  and  possible  resliect  It  seems 

farm  price  support  legislation  con-  ;  imports.  ;  idlZZ"  ' 


This  is  in  its  failure  to  bring  pay-  rgi^yav  built  north  from  its  pres-  ;  to  $1,560,000  in  1947.  This  latter  This  will  bring  fixed  assets  up  to  |  states  subsidiaries.  :  ioat 

ments  under  this  Act  into  line  t-rminiw  at  Oiipanpl  fiaure  included  a  little  more  than  a  little  less  than  $7  million  dollars,  .  .  77  ,  f 

with  those  made  under  the  Agri-  ,  There  has  also  been  talk  of  ex-  $1  million  In  cash  and  Investments  about  half  a  million  dollars  In  Dividends  have  been  paid  at  the  j  The  preferred  dividend  is  reported 
cultural  Conservation  Program  ' .  .  * ,  ,  I  ’  invesimenis.  ^  Amona  addi-  I  current  annual  rate  of  $2.00  since  |  to  have  been  earned  in  the  year 

cultural  Conse^ation  Program,  tending  the  railway  to  Alaska  —  As  a  consequence,  the  net  book  .7  years.  Among  aaai  j 

The  A.C.P.  IS  the  center  of  the  a  project  which  would  be  financed  value  per  share  went  up  from  !  I  Dividends  accrue  of  the  preferred 

U.S.  soil  conservation  work.  It  jg^ggly  by  American  interests,  but  |  $23.08  per  share  in  1941  to  $44.54  brewhouse  and  a  new  bottling  ,  May  Slst,  1948  stock  from  the  beginning  of  1946 

of  fbe  offers  so  far  made  to  |  per  share  in  1947.  The  company  is  building.  .  ,„,.p  »nd  Two  half-year  divi^nds  were  paid 


every  possible  respect.  It  seems  the  government  has  been  regarded  '  highly  liquid,  the  cash  and  invest-  After  completion  of  this  pro-  .  “  H.hpntnrpci 

likely  that  the  new  legislation. '  ^vith  much  evidence  of  favor.  I  ments  being  equal  to  $18.75  per  gram,  together  with  the  recent  ac-  ®®‘®  "®'^ 


quisition  of  Champlain  Breweries,  S.  F.  Debentures 

it  is  estimated  that  the  company’s  ^ue  1963  .  $8,000,000 


(Giving  effect  to  the  issue  and  ,  Two  half-year  dividends  were  paid 
le  of  new  debentures).  |  >u  1947  and  a  third  on  January  31, 

1%  S.  F.  Debentures  ^o  further  dividend  has 

due  1963  .  $8,000,000  :^®®"  declared  and  the  arrears  now 

eferred  Stock.  7%  f®  ^6  "^o"fbs.  or  about 

$1.83  per  share. 

Cum.  $25  par  value  111,000  shs.  The  company  is  still  too  young 
mmon  Stock,  No  foj.  g  thorough  appraisal  of  its  re- 


^'’t  -bich  will  surely  result  “in  very  iXr  The  ^r/^trrs  have  sTuiTt  S.  F.  Debentures  ' 

Ti  bv  Sat  counfrv  '  Tao  T  t  substantial  cash  payments  by  the  concessions  so  large  that  the  gov-  AnaJvsis  it  estimated  that  the  company’s  due  1963  .  $8,000,000 

d  b,  that  0  nt  >.  I  of  60  per  cent  of  parity  when  the  government  to  farmers,  will  neith-  ernment  Is  not  Interested,  or  they  ^  total  output  vrill  be  Increased  by  Preferred  Stock,  7%  . ^  33 

New  Legislation  Rushed  Through  total  supply  is  more  than  130  per  er  greatly  aid  nor  encourage  soil  j^ave  been  based  on  stock-selling  The  stock  Is  very  Inactive,  the  about  25<:c.  Cum.  $25  par  value  111,000  shs.  Tht 

Atrv,.,ct  oil  tvio  eoor«  noioo  o,.r.  ®®"t  of  uormal.  As  total  supply  conservation  practices.  The  theory  crhpmpq  reported  sale  on  the  Toronto  _  -.laiFipn  ♦«  tiip  .iv  rv-atn  Common  Stock,  No  cr,,.  o 

Almost  all  the  farm  price  sup- 1  fv,-  oimnnrt  IpvpI  tnnrpseps  AAA  J  A  y~,T.  A,.  A  '  senemes.  voi-o.  on  i.,  I”  addition  to  the  six  mam  ahw  for  a 

"n Ji’ poTfr  total  supply  to  less  '  I  the  greatest^Jossible  eltllt  aTy  '  ,  P''®"^'®"  May  1948.  TWs  less  than  half  Value  .  721,372  shs.  suits. 

expire  at  the  end  of  than  70  per  cent  of  normal  supply  governmental  funds  paid  to  farm-  I  ^“f®  of  &®tting  something  worked  shares  g=5=====g=  "=^==  .  ■ "  ■  ■  - - 

1948.  Congress  decided  something  fj.e  support  level  becomes  90  per  ernimZ  con  tribute^  toward  TTJ-  |  satisfactorily  eventually,  but  |  ^^j^g 

bad  to  be  done.  And  it  \v  as  done  The  Act  Includes  a  table  servation.  This  idea  appears  to  ‘  ^®’'®  .®®®'^.  j*®  small  hope  of  of  the  cash  and  Investments.  How- 

m  the  rush  of  the  last  da\s  before  setting  forth  the  support  level  for  have  been  left  behind  in  the  new  anything  being  done  for  the  time  g^gj.^  because  of  the  meagre  divl- 

Congress  adjourned  so  that  mem-  gggj^  supply  relation  between  the  kf'islation.  ^  being.  About  the  only  factor  that  ^g^^j  payments  and  the  poor  mar-  AlBl 

bers  could  take  in  their  respective  extremes  mentioned.  The  7  .  ,,,,  -n-avi,.  wBpfiiPr  speed  a  favorable  decision  ketabillty,  the  stock  lacks  attrac- 

political  conventions.  The  legisla-  legislation  also  provides  that  when  .u  new'^ipo-Hiatinn*  will  nrrnm  i b®  a  sudden  change  In  thfe  ,  for  the  average  Investor.  m  ^ 

tion  clearly  shows  the  marks  of  mtrVptino- nnptao  orp  in  pfcppi- tv,p  ‘^b®  new  legislation  will  accom-  jjjfg^afjouaj  situation  which  _  H  » Jf  Jm  M  ^ 


tion  clearly  shows  the  marks  of  marketing-  ouotas  are  in  effect  the  legislation  will  accom- 

the  speed  wTh  which  it  was  passed  fn®  I  pijgh  its  purpose  of  restricting  pro- 

Liie  speed  w.ui  \M.icn  It  was  pdi,...u.  minimum  level  of  support  is  au- 

The  major  provisions  of  the  tomaticallv  increased  20  per  cent  The  acreage  allotment 

" \erit-iiltiral  4ct  of  1948”  are  (1)  »  *1, w  n  a  ^  j  nn  marketing  quota  provisions 

Agruu.Tu.ai  .‘ici  01  are  iij  .except  that  it  shall  not  exceed  90  in 

To  provide  a  modernized  defini- '  npr  ppni-  of  nnritv  ®'^®  ®’^P-i®*f^y  aimed  m  that  direc¬ 
tion  of  Parity;  (2)  To  proride  flex-  ^  0  P  y-  tlnn  TPnwp-i.pr  fpmnpra  VppF  ttip 


me  new  legisiarion  win  accom- ;  bitemational  situation  which 
plish  its  purpose  of  restricting  pro-  i  might  warrant  extension  of  the 


THC"* 


road  to  Aleiska  for  strategic  rea¬ 
sons.  During  World  War  II  such 
a  scheme  was  given  serious  con- 


Earnings  Peak 
For  Sherrift 


To  provide  a  modernized  defini- '  ‘  naritv  ®’^®  ®’^PbcitIy  aimed  in  that  direc-  g  scheme  was  given  serious  con-  Ea|*  %|«Arri'|+ 

tioncfParitv;  (2)  Toprorideflex-  ^  ,  tion.  However,  fanners  beat  the  gKjgrgtion  by  the  United  States 

ible  price  supports;  (3)  To  intro- I  basic  com-  restrictive  features  of  the  A.A.A.  '  goyg^ment  and  might  have  gone  _  .1 

duce  the  concepts  of  “normal”  and  '  "^o^ities  apply  only  to  producers  legislation  of  the  1930’s  by  several  -^ead  simultanuously  with  the  Higher  PriCeS  Permit 

“total”  supply  which  are  to  be  iZ.ZilllZmoZ'Sns  h  i  b^^^^ing  of  the  Alaska  mill-  Treatment  of  Ore  Not 

used  in  the  determination  of  7^^®"^,®^®  genious  enough  to  do  so  again.  -  tg^y  highway,  but  the  North  D.^X-x  LI 

support  levels;  (4)  To  establish  ®U®®t‘  These  include  market-  Taking  corn  as  an  example  of  a  pggifjg  "gygi  victories  of  the  Considered  Protitable 

new  regulations  governing  the  use  ,  Quotas,  acreage  allotments,  crop  for  which  payment  was  made  -united  States  fleet  terminated  that  -  _. _ ...  _  . 

of  marketing  quotas:  (5)  To  great- '  agreements  or  other  for  acreage  restrictions,  farmers  ;  j^gg_  Toronto--Sherrltt  Gordon  Mines 

Iv  expand  the  area  of  price  support  "’^fbet’ng  practices,  and  agri-  responded  in  the  following  ways:  j  Meanwhile  consideration  Is  being  earaings  for  third 

activities  Which  the  U.S.  govern-  ,  ®-^tural  consen’ation.  |  a)  They  used  the  best  land  they  !  bu°ild  “  ZliZZ  cT  it 

ment  I,  .uthorieed  to  undertake.  |  Marketin.  Quett,  Td  mere'ferSrrni  '  *»  SrVeelZ^vS  boif 

Not  Effecthe  Lntll  1950  j  Marketing  quotas  are  those  They  employed  better  farm  prge- i  ®°^^bem  terminus  of  the  P.G.E.,  to  per  and  zinc  and  due  production 

The  new  price  support  law  di- :  quantities  which  a  farmer  is  per-  tjees;  and  finally  (4)  They  used  ®P®®^  transportation  of  freight  by  costs  sho'wing  the  usual  slight  sea- 

vides  all  farm  commodities  into  j  mitted  to  market  in  any  year  and  ,  ^j^g  jg^,^  taken  out  of  com  to  grow  ^^uck.  At  present,  movement  of  gonal  reduction. 


basic  or  r.on-basic  products.  The  on  which  he  can  secure  govern- 


the  land  taken  out  of  com  to  grow  .  *  e™..- 

...  , ,  .  f  freight  from  Vancouver  to  Squa- 

crops  which  would  yield  nearly  as 


Estimated  net  profit  for  the 


Roughing  it  in  the  wil(3s  or  basking  in  the  luxury  of  a  summer  hotel 
;  .  .  whatever  their  choi(»,  lots  of  our  friends  from  the  States  enjoy 
vacations  in  Ontario’s  northland.  We  can  all  give  them  a  real  welcome, 
when  they  come  .  7  .  make  them  want  to  return,  year ‘after  year. 

WHAT  CAN  I  DO?  The  answer  is  plenty!  Here  are  some  of  the  things  anyone 
can  do.  The  suggestions  come  from  a  well-known  Ontario  hotelman: 

1.  Know  the  places  of  interest  and  4.  Take  time  to  give  reque.sted  informa- 
beauty  spots  in  your  district  and  tion  fully  and  graciou.sly. 


ba.sic  commoditie.?  are  wheat,  corn,  mer.t  price  support.  Quotas  for  jg  ^j^g  ^^.gy  livestock  feed  '"‘^b  is  accomplished  by  a  barge  quarter  was  $520,661,  bringing  to- 

tobacco,  rice  and  peanuts.  All  corn,  wheat  and  rice  will  be  estab-  gg  ^j^g  jgg^  j^g^j  pggg  jg  ggj.g_  ,  semce.  tzl  for  the  first  nine  months  of  the 

other  farm  commodities  are  dassi-  lished  by  the  government  either  j-^gg  though  the  legislation  is  '  -  year  to  $1,169,465,  which  compares 

fied  as  non-basic.  !  (a)  when  it  is  estimated  that  the  f^g^j^jg  jg  j^g  provisions,  and  gives  1 1  C  Aiif'A  KilaL’Arc  51.249,808  for  all  of  1947. 

After  January  1.  1950,  only  the  total  supply  for  the  marketing  the  Secretary  of  Agriculture  a  con- i  >\UTO  lYiaKeFS  current  high  level  of  metal 

basic  commodities  are  to  receive  year  will  exceed  normal  supply  by  ^  giderable  discretionary  power,  it  J  Prices  has  made  It  possible  to  take 

definite  support.^  and  at  levels  more  than  20  per  cent  or  (b)  when  !  ^gg^irg  ^reat  courage  on  the  .  COnV6rTe<I  dTe©l  out  certain  pillars  and  narrow  sec- 

frem  60  t®  PO  p"r  cent  of  parity  ?s  the  market  price  is  less  than  f.'.’o-  pgj,^  gf  ^j^g  secretary  to  administer  :  -^gv,  York _ Automobile  makers,  i  tions  of  the  orebody  which  were 

oe.ei  mined  by  t.ee  new  formula  in  thirds  of  parity  for  three  .succe.«-  j_j^g  programs  in  .such  a  way  as  to  '  gccording  to  The  Iron  Age  bought  previously  dropped  from  the  ore 
contrast  to  the  present  price  su,o-  sive  months  during  the  pre-  surpluses.  The  Act  does  not  ingots  and  semi-finished  steel  and  reserves  because  they  could  not  be 

T-'  Ic.-s  than  .0  per  cent  ceding  marketing  ^  ear,  provided  ^gij  tj,g  Secretary  what  to  do  with  hg^  jt  made  Into  sheets  and  strip.  :  "lined  profitably  at  the  prices  pre- 

o.  ParJ\  .OT  a  long  I.s,.  of  farm  that  the  total  supply  is  not  less  troublesome  surpluses  which  may  They  did  this  so  they  could  make  '^^ibng  during  the  war  years. 

r,"°  Z  normal.  Peanuts  and  near-  ggtually  arise,  in  spite  of  the  Inten-  cars  and  trucks  that  might  not  I  At  Lynn  Lake,  the  construction 

ti  ansi  ion  from  the  old  law  to  t.he  ly  all  ti,Tes  of  tobacco  are  to  ji^g  ^^g  legislation  that  they  have  been  made  if  they  had  done  and  shaft  -  sinking  programs  con- 

r.ew,  the  pre.scnt  price  supports  have  marketing  quotas  every  year,  should  not  occur.  nothing.  i  tinued  to  make  satisfactory  pro- 

ZlnlZlZT  rr  J  ’  U°"-f®'-‘ ^°"®  than  one-third  -  The  Potato  Ruckus  !  They  paid  collectively  about :  gress.  The  EL  shaft  was  started 

ba-'5i^c  com.wxluies.  Th^  ®^  j^be  farm.ers  producing  an>  prod-  inevitable  danger  $135,000,000  over  and  above  the  j  and  .sunk  to  a  depth  of  50  feet.  The 


tell  people  about  them. 

2.  When  yon  write  your  friends  in  the 
States  tell  them  about  the  places 
they  would  enjoy  visiting. 

3.  Try  to  make  any  visitor  glad  he  came. 


6.  In  business  dealings,  remember  ■ 
Canada’s  reputation  for  courte.sv  jf 
and  faimeas  depends  on  you.  8 

6.  To  sum  it  all  up  — follow  the  f 
“Golden  Rule.”  M 


b?.ve  been  extended  to  June  30,  However,  if  more  than  one-third  '  TViRttnir 

1050,  for  ba.sic  com, moditie.s.  This  of  the  farmers  producing  any  prod-  _  e  oao  iic  us 
t'-’e  U  S.  is  assured  of  continued  uct  vote  against  marketing  quotas  ‘  ®''®  me%i  a  e  anger 

high  farm  prices,  high  retail  food  in  a  referendum,  than  marketing  a  compre  ensue  arm  price 

_ _ 1..  ♦ _ _  _ . _ ......  1 _ .  _ supnort  program  will  end  up  di- 


prices  for  nearly  t-.vo  more  years,  quotas  shall  not  be  put  into  effect  program 

The  program  maybe  costly  to  the  for  that  product.  As  an  Induce-  ^®®^  y  th 

tc-’x  payer.  In  this  leeislation  the  ment  for  farmers  to  vote  in  favor  pnce.s  m  0 

f'ongress  certa'n’.y  did  not  come  of  marketing  quotas  the  Icgisla-  ^  "los  cer  am  re 

t-i  grips  with  l!;e  problem  of  in-  tion  provides  that  if  farmec.s  vote  2 

fiation.  against  these  quotas  on  basic  com-  1 

What  Are  Parity  Prices?  ".odities  the  price  .support  level 
_  .  shall  automatically  drop  to  50  per  .  .  i 

Parity  price  lor  a  farm  com-  gg„j^  parity 
modity  means  a  price  that  will  give  “  ^  ,  n..,* 

a  fanner  the  ,.ame  purchasing 
I'ower  as  in  s  e  base  jieriod. 

During  .such  b;  -  ■  period  the  price 


$135,000,000  over  and  above  the  j  and  sunk  to  a  depth  of  50  feet.  The 
regular  mill  prices  to  get  this  “ex-  ;  concrete  colar  and  foundations  for 
tra”  steel.  When  final  figures  are  ,  the  headframe  were  poured.  This 
in  more  than  1,050,000  cars  will  shaft  will  be  resumed  when  the 


Supports  for  Non-basic 
Coinniodilics 

There  i.s  no  rigid  requirement 


of  the  product  u  judged  to  liavo  caumg  for  price  supports  for  anv 
been  in  a  fair  ; .-iationship  to  the  non-basis  commodity,  the  matter 
prices  of  things  I  anners  puichascrl.  pejntr  left  to  the  determination  ot 
Tne  old  f/.-irity  iomiula  used  tlie  Secretarv  of  Asfricult’ure.  The 


r6ctlv  or  indirectly  supporting  in  more  than  l,OoO,000  cars  will  snari.  \%tu  oe  resumed  wnen  me 
farm  prices  in  other  countries.  This  have  come  off  the  assembly  line  .  crew  has  completed  the  “A”  shaft 
almost  certain  result  quite  under-  than  would  have  otherwise  been  to  depth  of  1,000  feet, 
standably  Icad.s  to  ill-feeling  on  possible.  Also  because  of  converting  Geophysical  work  was  continued 
both  sides.  It  is  happening  today  cs-'-v  steel  from  one  plant  to  fin-  and  a  large  part  of  that  section  of 
with  regard  to  Maine  and  New  i-shed  steel  in  another,  more  than  the  property  north  of  the  Lynn 

Erun.swick  potatoes.  The  U.S.  sup-  500,000  tons  of  spare  parts  have  Lake  diorite  plug  was  covered, 

port  price  for  potatoes  i.s  so  high  1  been  made  available  this  year.  :  Several  sulphide  deposits  were  lo- 
thjit  New  Brunswick  potatoes  are  Those  who  know,  claim  that  the  :  cated  but  subsequent  drilling 
shipped  into  Maine  and  undersell  hse  of  steel  conversion  makes  auto  proved  them  to  be  barren.  Several 

tfce  Maine  product.  people  directly  responsible  for  deep  holes  were  drilled  in  the 

Considern hie  ill-feeling  has  been  mote  tban  7  per  cent  of  all  sheet  vicinity  of  tbe  EL  orebody  for  use 
genei’atcfi  by  the  shipment  of  .small  ^nd  .strip  being  made  thi.s  year,  in  the  development  of  deep  hole 
fuiantitie.s  oc  New  l.runswifk  pota-  2  per  cent  of  all  finished  steel  geophysical  apparatus, 
toes  into  Maine.  .Senator  Brewster  '®®  shipped.  I 

of  the  nntato  .st.ate  has  asked  for  The.se  figures  are  not  gue.sses.  nrAualif  Cute  Outniit 


The  old  parity  formula  used  the  y.c  se-retarv  of  A^r 'culture  The  ^^•®  potato  state  has  asked  for  J^®'^®  ^‘Pures  ^re  not  K"®ss®-'’-  Drought  CutS  OutDUt 
y.ars  1009  to  lOU  a.s  a  base  pe-  .g,,.  p.^.eve'r,  stipulate.,  that  the  ^  The  Of  So.  Conoda  Powef 

Secretary  shall  take  into  acco'ant  i"®‘®ts.  Acting  I  nme  .  iiniste  Most  informed  neonle  '  - 

The  new  parity  formula  i.s  de- ,  supply  and  demand  for  the  Howe  defended  the  (Canadian  posi-  •  ^y^g^j^g^  these  results'  '^*^®  s®vere  drought  which  has 

Bigned  to  overcome  the  objections  commodity  and  its  economic  im-  ;  with  characteristic  fairness,  .  . ,  .  yj^g  fj„gj.gg  were  '’®®®  experienced  this  fall  has  cur- 

that  the  old  formula  could  not  take  portance;  the  general  level  of  farm  perhaps  a  little  ^8'^'"®®®"®  gQgggj.yg4jyg_  Mailed  the  output  of  the  power 

account  of  technical  changes,  im-  1  prices;  and  the  amount  of  funds  ’^'^®  result  is  that  damage  to  rp^gg  so-called  conversion  deals  of  Southern  Canada  Power 

proved  farm  production  methods,  !  available  for  price  support.  friendly  international  relations,  in-  i.  be  confused  with  gray  i  Company  Limited, 

and  changes  in  taste.  The  new  i  i  finitely  greater  than  the  import-  Although  the  comnanv  is  rpn.iv. 


that  the  old  formula  could  not  take  portance;  the  general  level  of  farm  pernaps  a  nine  aggressi\eiy.  ;  tailed  the  output  of  the  power 

account  of  technical  changes,  im-  1  prices;  and  the  amount  of  funds  ’^'^®  result  is  that  damage  to  rp^gg  so-called  conversion  deals  P'^nts  of  Southern  Canada  Power 
proved  farm  production  iriethods, !  available  tor  price  aupport.  friendly  International  relations.  In-  be  eZtuscd  with  Zay  ,  0<»bpany  Limited. 

tSiiito  ”fltlt efaSs'  7  actZI '  These  broad  grounds  tor  deter- '  tbrpotatoes’ccncernZZai  "'“'‘K't  'oniPMy  «  "celv- 

^rlce  received  by  farmers  tor  "a  r^b.^S  t”o  pZl'ccZSZ^  '"T  ."“"o't  n":%rpon  S'*  Zartt  b^  .uZ^j." 

Zre“p;i?es"r.ee1vL“tor'a”lZ™  -‘'yi“»”'«  rpts  of  eon-  .egZla«om  n’ means'  that  .be  Tbr.ugh  co-ope^^^^^^^^^^ 


ITlS  mRYBODY'S  BUSINISS  .  .i. 

jrTi 


products  in  the  same  ten  years.  Mention.  They  would  conceivably  u.S.  will  have  difficulty  making 


It  then  takes  into  account  the  cur-  come  to  represent  a  major  area  in  „ood  on  both  its  farm  program  and 
rent  index  of  farm  costs  using  a  ''’hicb  producer  groups  would  ex-  Reciprocal  Trade  Program. 

1910-1914  base.  The  u.se  of  the  creise  .strong  influence  on  the  Sec-  Damage  to  the  latter  would  mean 
most  recent  ten  years  period  con-  retary  of  Agriculture.  This  ■\\ouhI  g  grievoua  setback  to  agriculture, 
♦vatifa  with  the  old  rule  of  tving  happen,  for  instance,  if  the  Secre-  indu.strv  and  commerce  in  both 


or  other  steel  mill  sources  they  are  if  is  feared  that  from  now  until  the 
processed  into  finished  steel  that  ■‘'now  melts  the  company  will  not 


most  recent  ten  years  period  con¬ 
trasts  with  the  old  rule  of  tying 


goou  on  oocn  its  larm  program  aua  gy„g  ^,^g 

Its  I.eciprocal  TTrade  I  rogram.  jt  costs  a  lot  of  money  to  do  this.  |  ments  of  its  customers  for  electri- 

Damagc  to  th®  latter  would  m®®"  about  $100  a  ton  city. 

a  giie\ouo  se  ac,c  o  agrieu  •  g.,gj.g  t.he  regular  price  of  i  As  a  re.sult  of  these  conditions, 

industry  and  commerce  m  both  ;  under  terms  of  an  order  of  the  Pro¬ 
countries.  II  The  oil  and  gas  industry  also  has  I  vincial  Electricity  Board  of  Que- 


Worth  his  umght  in  gold! 
The  province  of  Ontario 
profits  to  almost  the  same 
extent  from  tourist  busi¬ 
ness  as  it  does  from  the 
gold  mining  indu.stry.  It 


This  diagram  shows  how 
everyone  benefits  from  the 
Ontario  tourist  income. 
Every  dollar  is  shared  in 
this  way  ...  1.  Hotels; 
2.  Stores;  3.  Re.staurants; 


parity  to  the  actual  commodity  ;  y  cucrnr  Vipctc  hi  dmTinfii  *•  py  i  i  The  oil  and  gas  industry  also  has  i  vincial  Electricity  Board  of  Que- 

jirice  in  1910-14.  Thus  the  parity  1  * '  on  ner  rent  nf  Democratic  Congre.s.s  onal  jg^reased  the  amount  of  steel  by  hec,  Southern  Canada  Power  Gom- 

Idea  lo.ses  its  rigidity.  It  is  re-  rn  r  pv  <  nnt  nf  n-.ritv  which  is  assured  at  fl|®  eonver.sion  projects.  They  have  PaJiy  Is  authorized  to  order  its 

computed  each  year,  and  hence  o  s  y  P  P  i  time  of  writing  is  favorable  to  the  gj,  ;j,y,gg,|gj,gjgj  gjjggfg  4^,  di.soontinue 

keeps  up  with  current  develop-  ;  There  are  several  exceptions  to  continuance  of  tlie  Reciprocal  ;  ^^gg  stepj  tijis  year  that  would  use  of  electricity  for  sign.s,  di.splay 
ments  in  cost,  prices,  and  produc-  the  above  treatment  of  non-basic  Trade  Program.  It  also  points  f®  ,  have  been  available  had  they  uiid  publicity  purposes,  and  for 
t  on  metliods.  i  commodities.  For  instance,  wool,  higher  farm  juice  sujiport  levels  g^^  followed  the  same  technique  !  lieS'ttng  stores  and  offices,  during 

It  was  frequently  charged  that  j  which  has  been  perhaps  the  most  than  if  the  Republicans  had  won  -  '  gg  auto  people.  the  emergency  period. 

1  IP  old  nar'lv  formula  overvalued  notoi  lous  case  of  a  very  small  pro- 1  if  only  because  the  Democrats  lean  steel  demand  is  strong  —  s®  iTli - - - 

,•  vipst  and  cotton  Working  out  ;  ducer  group  getting  special  favors  ;  toward  large  federal  budgets.  gt^ong  that  no  one  sees  any  weak- !  ^’’®'’®  that  finished 

le  narRv  price  for  wheat  for  last  j  from  the  United  States  govern- |  -  ening  in  the  steel  market  yet.  ®r  manufactured  products  arc  not 

\  .^f  -inth  according  to  the  old  !  ment,  is  given  special  and  very  |  This  year’s  U.K.  .sugar  beet  crop  - moving  so  fast.  An  attempt  to 

Aucusr  ‘  ^  50  2'>  per  fa%-orable  treatment.  A n  o  t  h  e  r  promises  to  be  a.s  heavy  as  the  Mhan  5,000,000  short  tons  of  beets  nail  this  down  to  specific  com- 

1  '  h'l  th  w  methoci^g^^^^  a  i  non-basic  product  which  secures  :  record  one  of  1946,  when  mor«  '  were  delivered.  panics  and  products  leads  nowhere. 


is  up  to  each  of  us  to  see  4. Taxes,  etc.;  5.  Amuse- 
tbat  it  goes  on  growing.  ments;  6.  Garages. 


It  works  both  ways!  They 
treat  us  royally  when  we 
visit  them  ...  we  can’t 
do  less  than  return  the 
compliment.  Remember 
that  it  costs  money  to 
take  a  holiday  ...  so 
let’s  see  they  get  a  good 
return  for  every  penny 
they  spend. 


TUBIISHED  IN  THi  PUBLIC  INTEREST 
BY  JOHN  LABATT  UMUTEO 


Oil  Output  In 
August  At  Peak 

Nearly  Double  August, 
19  4  7  Production  at 
1,244,536  Barrels 

Ottawa  —  For  the  third  month 
In  succession,  crude  petroleum  in 
Canada  during  August  exceeded 
the  1,000,000-barrel  mark,  a  re¬ 
port  of  Dominion  Bureau  of  Statis¬ 
tics  reveals. 

At  a  record  high,  production  of 
the  month  amounted  to  1,244,536 
barrels  compared  with  the  previous 
peak  of  1,178,763  barrels  in  July 
and  645,589  in  August,  1947,  Total 
for  the  first  eight  months  of  the 
year  was  7,548,760  barrels  against 
4,863,432  in  the  same  period  of 
1947. 

The  advance  in  June,  July  and 
August  this  year  was  due  mainly 
to  the  heavy  production  from  the 
Leduc  field  in  Alberta.  The  August 
output  from  this  area  was  583,157 
barrels  compared  with  524,938  in 
July  and  31,054  in  August,  1947. 

Turner  Valley  produced  351,714 
barrels  compared  with  345,623  in 
July  and  394,585  a  year  ago.  The 
month’s  total  for  Alberta  rose  to 
1,104,113  barrels  from  1,034,437  the 
previous  month  and  554,650  in  the 
corresponding  month  last  year. 

New  Brunswick  produced  1,827 
barrels  in  August  this  year  against 
1,772  a  year  ago,  Ontario  15,144 
barrels  against  12,014,  and  Saskat¬ 
chewan  93,749  barrels  against  51,- 
f)16.  Output  for  the  Northwest 
Territories  amounted  to  29,703  bar¬ 
rels,  a  slight  decline  from  the  July 
output  of  30,710  barrels,  but  up 
from  the  August,  1947  production 
of  25,637  barrels. 

Production  of  natural  gas  in 
Canada  amounted  to  3,421,000,000 
cubic  feet  as  against  3,617,000,000 
the  previous  month  and  3,159,000,- 
000  a  year  ago.  During  the  first 
eight  months  of  this  year,  38,053,- 
000,000  cubic  feet  were  produced 
compared  with  33,990,000,000  in 
the  similar  period  of  1947, 


Western  Oil  News !  ®  Cain 

Mine  Output 


Only  Lead  and  Salt  in 
Smaller  Producticn  than 
Last  Year 


This  Twilight  Of  Cmli'sali'on 
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United  Asbestos  Corp. 

Adds  to  Directorate 


Bv  GLAPSTONE  Ml'BRAY,  in  iddrfd  b»for*  th«  Altrci  Cloh  nf  Torpntn,  Oefohfr  25, 


150,000  shares  at  80  cents  which 
were  previously  under  option,  to  be 
taken  up  not  later  than  Jan.  6, 

!  -  ‘and  has  been  granted  options  on 

C.  Glenn  Hunter  and  T.  J.  Dayjt,he  balance  of  treasury  shares  to- 
I  have  been  elected  to  the  board  of  ^  tailing  300,000  shares  at  prices 
I  directors  of  United  Asbestos  Corp,,  |  ranging  from  S2  to  $3,  to  be  taken 
jud..  increasing  the  number  '  a*;/ V'lSlT 

to  envisage  these  problems  as  a  challenge  of  a  tropical  forest,  the  !  ing  that  could  be  decisive  if  it  directors  to  seven  from  five.  I  2  400  000  leaving^  600  00o"in 
consequence  of  history.  ;  Andean  from  that  of  a  bleak  pla-  ;  takes  the  form  of  a  response  ade-  1  Company  advises  that  payment  • ^  tr-asurv  '  °  ' 

^  .  .  .  .  I  Msfiy  of  our  troubles  flow  from  i  tcau.  Canadians  have  built  this  j  quate  to  the  dread  challenge  of  j  of  $60,000  has  been  received  from  j  '  *  5' 

minerals  in  Canada  showed  in-  the  tendency  to  run  away  from  young  and  vibrant  nation  out  of  a  I  the.se  times.  I  Dunlo  Investors,  Ltd.,  covering  the  j  ' 

Internal  weakness  is  invariably  |  balance  of  100,000  shares  of  capi- 


TO  GAIN  understanding  of  the  ;  bleak  and  barren.  The  Mayan  ’  probable  it  is  not  quite  inevitable, 
problems  of  to-day  it  is  necessary  ;  ci5dlization  originate  from  the  i  There  is  still  time  for  an  awaken- 


Edmonton.  —  Imperial  Oil’s  sec¬ 
ond  effort  in  the  new  Redwater 
area  has  failed  to  tap  the  142-ft. 
highly  porous  Devonian  limestone 
encountered  by  the  discovery  drill 
at  3,110  ft.  and  preparations  are 
under  way  to  abandon  the  site,  ac¬ 
cording  to  a  report  from  the  field,  i 
Failure  of  the  No.  2  well,  five  |  creases  almost  all  along  the  line  ;  history,  or  to  regard  history  as  ,  forbidding  wilderness, 


Ottaw’a  —  Production  of  leading  i 


. . .  . . .  _  _ ^  _  _ _ _  _  ^  In  a  recent  speech  Norris  E. 

miles  due  north  of  the  No.  1  dis-  :  in  the  first  eight  months  of  this  j  merely  the  chronicle  of  one  thing  j  In  the  West  during  the  past  j  the  prime  cause  of  break-down.  I  tal  stock  that  was  under  option  at  j  Dodd,  Director-General  of  FAO, 
covery  well,  lends  strength  to  the  1  yea.r,  the  Dominion  Bureau  of  Sta- :  after  another,  a  clutter  of  petty  :  three  thousand  years,  men  have  1  The  abandonment  of  the  Roman  '  60  cents  per  share.  The  company !  pointed  out  that  two-thirds  of  the 


belief  expressed  recently  that  the  j  tistics  reports 
Redwater  structure  may  run  |  l.ead  and  .salt  were  the 


futilities.  I  risen  from  mere  massness  into  In-  I  roads,  and  of  the  Mesopotamian 

only  ;  The  role  of  spectator  is  no  long-  ,  dividuality,  from  sameness  to  dif-  ,  irrigation  system,  were  the  result, 


northwest  -  southeast  and  results  ;  mineral?  to  show  a  decrca.se  in  .  0;.  possible,  —  we  are  all  now  per-  ference.  The  proee.ss  of  Indisd-  |  not  the  cause  of  the  break-down 

are  now  being  eagerly  awaited  ^  production  by  compari.-on  with  the  ’  force  agents  of  history,  which,  '  dualisation  has  gone  along  with 

from  No.  4,  situated  five  miles  first  eight  months  of  1947.  1  rightly  envisaged,  is  the  process  '  that  of  freedom.  The  mass  comes 

northwest  of  the  discovery  produc-  |  In  August,  report  shows,  produc-  !  of  the  emergence  of  new  forms  and  first,  the  individual  last.  Dis- 

er  and  No.  3,  about  five  miles  in  ,  tion  was  up  for  all  minerals  except  values  of  living.  ;  tinctive  persons  did  not  produce 

Man  achieves  civilization  not  the  group;  they  were  differentiated 


opposite  direction. 

At  last  report  the  No.  4  well 


nickel. 

This  year’s  eight-month  produc- 


was  drilling  at  2,634  feet,  or  less  ■  tion  was  as  follows,  with  the  fig- 
than  500  feet  from  the  level  at 
which  the  structure  was  encoun- 


chiefly  as  a  result  of  superior  bio-  out  of  it. 
logical  endowment  or  geographical  |  The  chief  individualising  force 


ures  for  the  same  time  last  year  in  ;  environment  but  as  a  response  to  a  |  was  the  Christian  idea  of  divine 
rac  e  s.  !  challenge  in  a  situation  which  dispensation,  because  its 

Asbestos,  454,304  f420,872)  tons;  :  a  hitherto  un- 


of  the  civilizations  that  had  evolv¬ 
ed  and  sustained  them.  Decline  of 
active  faith  in  freedom  is  a  basic 
trouble  today. 

All  history  warns  against  short¬ 
cuts  to  progress.  Where  the  tin- 
creative  majority  follows  the  lead¬ 
ership  of  a  creative  minority  by 
mimesis,  a  species  of  drill. 


also  advises  that  the  optionee  has  j  world’s  people  work  every  day  on 
made  a  firm  commitment  on  the  the  soil,  in  the  forests  or  at 
150,000  shares  at  70  cents  and  the  1  fishing. 


_ ^  ,  _  _  Gospel 

tered  by  the  No.  1  drill.  Rigs  are  j  -^hestos,  454  304  f420,8(  2)  tons;  mouses  him  to  make  a  hitherto  un-  taught  that  God  was  concerned  not '  mechanical  and  superficial  imlta- 
being  set  at  the  No.  3  well  site.  In  ^  cem®nt,  9,215,502  (7.699-158)  bar-  1  precedented  effort.  ^  with  humanity  but  Avith  men.  The  tion  of  the  inspired  original,  the 

view  of  the  relatively  wide  area  in  '  _  P*"®  ucts,  $10,540,005  j  jg  modem  man  distinguish-  ^  Renaissance,  The  Reformation,  and  ,  invariable  danger  is  that  the  lead- 


7^ 

SWEET  CAPS 


between  the  No.  1  well  and  the  un- j  (56-773,834) ;  coal,  11,275,514  (9,- 


ed  from  the  cave-man  ?  Not  chiefly  the  Counter-Reformation  all  played  -  era  become  Infected  by  the  me- 


productive  No.  2,  oil  men  are  not  |  m  technology,  despite  the  prevalent  their  part  in  the  progress  of  free-  |  chanicalness  of  their  followers.  The  ■ 

pessimistic  over  the  failure  ^and  it ,  (295,923,200)  pounds  feld.spar  30  -  !  important  is  the  emer-  dom.  result  is  an  arrested  civilization,  j 

IS  pointed  out  that  rnany  duds  |  J  ,  )  )  g  ,  2,  8  ,368  ;  ^g^ce  of  the  ideal  and  the  fact  of  i  Some  civilizations  have  arisen  !  in  which  the  leaders  substitute  ! 

could  be  within  a  similar  j  -  >  below  man  there  is  ,  not  from  the  challenge  of  geo- j  the  whip  of  compulsion  for  persua- - 

distance  of  the  Leduc  208  261  422  (218  352  288)  |  nothing  but  the  inexorable  opera-  graphical  factors  but  from  the  gion.  Then  the  creative  minority  I 

j(^g  575  922  (633  882)  tons' natur’  i  natural  cause  and  natural  |  challenge  of  their  human  environ- 1  is  transformed  into  a  dominant 


Imperial  Redwater  No.  3  Is  still  ;  38,053,189  (33,989,715)  m 

rigging  up,  having  had  to  build  a  ;  cubic  feet;  nickel,  170,528,744 

road  to  enable  taking  in  of  ma-  j  (156,187,457)  pounds;  petroleum, 

chinery.  No.  4  is  down  to  about  !  7-518,760  (4,863,432)  barrels;  salt, 

2,600  ft,  and  equipment  is  being  I ’161-667  (495,186)  tons;  silver,  9,- 
taken  in  to  No  5.  1 750,006  (8,327,708)  fine  ounces; 

No.  4  is  about  4*4  miles  north-  309,749,099  (270,623,201) 

west  of  the  discovery  Redwater  j  Pounds. 

No.  1  and  No.  5,  2  miles  west  and 

half-mile  south  of  No.  1.  Under  j  Trail  Ore  Shipments 

new  regulations  wells  may  not  be  UscHne  for  Week 
drilled  within  about  five  miles  of  '  _ 

a  discovery  well  on  Crown  land,  |  Customs  ore  shipments  to  the  j  in  these  remnants  of  pre-historic 
!  and  no  company  may  take  up  more  ;  Consolidated  Mining  &  Smelting  society  there  is  little  more  indivi- 

than  half  a  township,  the  aim  being  ;  (;;o.,  smelter  at  Trail,  B.C.,  for  the  duality  than  in  a  flock  of  sheep. 


September  Quarter 
Powell  Rouyn  Better 


to  spread  interests  among  the  com-  :  week  ended  October  23, 1948,  show- 
panies.  Reason  the  No.  5  is  closer  ,  e(j  considerable  drop  In  lead  ores 
than  this  to  No.  1  is  that  it  is  j  and  concentrates  and  a  slight  In- 


effect.  The  chief  function  of  his-  ment,  from  the  challenge  of  doml-  I  minority  and  its  disciples  into  a 
tory  is  to  teach  men  to  be  free.  I  nant  minorities,  —  a  ruling  class  reluctant  and  alienated  proletariat.  1 
Another  function,  closely  related,  :  that  ceased  to  lead  and  became  When  this  happens  disintegration  ' 
is  to  produce  that  which  is  Indi-  ;  merely  oppressive.  I  is  inevitable.  The  society  loses  its 

vidual  and  unique:  the  emergence  j  The  advancing  river  of  freedom  |  capacity  for  self-determination, 
of  Individuality.  There  are  people  |  and  individualisation  reached  its  j  and  the  ensuing  revolution  Is  a  de- 
alive  today  still  in  the  pre-historic  j  flood  level  in  the  19th  Century  j  layed  and  consequently  explosive 
stage,  close  tribal  groups,  bound  by  ■  and  kept  on  until  about  1918.  The  act  of  mimesis, 
unquestioned  customs,  each  mem-  ferment  throughout  the  long  pro-  \ 

j  ber  living  wholly  for  the  group  '  cess  was  wholesome.  Then  about  |  Russia  Is  a  case  in  point.  More 
as  well  as  wholly  in  it,  unable  to  j  1930  the  mounting  curve  turned  ;  Eastern  than  Western,  Russia  had 
think  or  act  for  himself  because  downwards,  between  1930  and  1940  |  not  long  been  rid  of  serfdom, 
it  never  occurred  to  him  to  do  so.  j  there  was  a  deliberate  reversal  of 

the  trend  of  centuries.  The  deli¬ 
cate  structures  of  civilized  freedom 
were  wantonly  tom  down  In  a 


on  C.P.R.  land  and  so  not  subject 
to  Crown  control. 

if.  H.  n. 

Tower-Viking  No.  1  well,  being 
drilled  by  Tower  Petroleums,  Ltd., 
Anglo-Canadian  Oil  Co.,  and 
Imperial  Oil,  Ltd.,  is  now  below 
360  feet.  Objective  is  a  hoped-for 
zone  of  the 
Devonian  at  depth  of  around  3,000 


Powell  Rouyn  Gold  Mines  Ltd 
reports  treatment,  at  Noranda,  a  |  equivalent  of  D3 
smelter  of  24,141  tons  of  com 

pany’s  ore  during  the  quarter  j  feet.  More  than  400  feet  of  porous 
ended  September  30  for  net  rev-  j  Devonian  showed  in  the  Tower- 
enue  of  $113,092.  In  addition,  com-  j  Anglo-Imperial-Husky  venture  at 
pany  treated  16,329  tons  of  ore  '  Killam,  about  23  miles  southwest 
in  its  own  mill  for  production  of  j  of  the  new  Viking  well.  The  Kil- 
$62,202,  making  total  revenue  for  lam  porosity  was  water-bearing  |  company  mine  in  Australia’  ship 
the  period  of  $175,294.  j  but  the  wildcat  did  indicate  stra-  |  pg,}  73  tons 

After  all  costs,  operating  profit  j  tigraphic  conditions  were  favor-  ' 
of  $27,479  before  depreciation  Is  I  able  for  discoveries  of  the  Leduc 


crease  in  zinc  concentrator.  Total 
shipments  were  1,635  tons,  com¬ 
pared  with  1,849  tons  in  previous 
week. 

Total  lead  shipments  amounted 


H-  >{■  H- 

Hard  rather  than  easy  conditions 
appear  to  impel  progress.  The 
Latin  townships  of  the  Roman 
Campagna,  until  recently  a  mala¬ 
rial  wilderness,  made  a  decisive 
contribution  to  the  rise  of  Rome. 
The  natives  of  Nyasaland,  where 


The  creative  minority  under  the 
Tsars  had  become  a  dominant 
minority  alienated  from  the  people, 
still  a  vast  area  of  illiteracy. 


to  673  tons  compared  with  1,027  1  life  is  easy,  remained  primitive 


calculated  assault  on  h  u  m  a  n  1  There  is  no  real  change.  The  con- 
values.  j  tlnued  political  backwardness  of 

*  *  ♦  I  Russia  today  is  revealed  by  her 

The  Second  'World  was  won  In  I  reliance  on  vulgar  propaganda, 
military  terms  and  lost  in  moral  j  secret  police,  foreign  espionage, 
terms.  The  moral  collapse  has  bluster  and  force.  Communism  in 
spread.  Where  freedom  remains  it  I  Russia  is  not  the  Marxist  dlctator- 
is  less  by  conviction  than  by  habit.  J  ship  of  the  proletariat;  it  is  dicta- 
The  probability  is  that  we  are  j  torshlp  over  the  proletariat  by  the 


tons  in  the  previous  week.  Highest  I  savages  down  to  the  advent  of  ,  now  enjoying  the  tAA-ilight  of  this  j  Communist  Party  comprising  less 
week.  High  shipment  came  from  |  invaders  from  a  distant  and  incle-  civilisation.  Arnold  Toynbee  and  than  four  per  cent  of  the  people. 
New  Calumet  Mines,  Que.,  which  j  ment  Europe.  New  England,  whose  I  T.  E.  Jessop  are  among  the  con-  j  and  dictatorship  over  the  Party 


shipped  273  tons  of  concentrates 
Zinc  shipments  totalled  962  tons 
compared  with  822  for  the  previous 
week.  High  shipment  acme  from 
Britannia  which  shipped  451  tons 
of  zinc  concentrates.  Derby  and 


European  colonists  played  a  do-  j  temporary  thinkers  who  have  j  by  a  handful  of  leaders.  The  re- 
minating  part  in  the  history  of  logically  diagnosed  our  predlca-  gult  is  that  all  Interest  and  all 


the  United  States,  is  relatively  ;  ment.  While  extinction  is  certainly 


(Continued  on  page  16) 


reported. 


Much  Improved  Year 
For  Coehenour  Willans 


and  Redwater  type  of  reef  ac¬ 
cumulation. 

¥  ♦  » 


each  on  the  Twin  River  anticlinal 
fold,  within  two  miles  of  the  Al¬ 
berta  border  and  within  8  miles  of 
Union’s  present  Alberta  test,  hopes 


Goldbeam  Considers 
Refinancing  Plans 


copper  and  1.02  ounces  of  silver. 
Hole  No.  2  cut  a  continuous  min¬ 
eralized  section  from  32  to  65  feet, 
and  the  sludge  assays  ran  1.91  per 
cent  copper.  Average  value  of  the 


Toronto.  —  Figures  covering  the 
first  quarter  of  Cochenour-Willans 
Gold  Mines’  current  fiscal  year  in¬ 
dicate  the  company  will  make  an  |  barrels. 


September  production  for  all  |  gj-g  high  for  success  at  the  present 
Leduc-Woodbend  field  was  460,618  drilling, 
barrels  an  average  of  14,859  bar-  tf,  tf, 

rels.  It  WM  lower  than  both  toe  National  Petroleum  test  Is  S3 
August  daily  average  of  18,900  ggntheast  of  Cardstone  by 

barrels  and  that  of  July  at  16,958  ' 


The  month  marked  the 


j  road  in  L.S.D.  9  of  section  13-1- 
'  22w4  on  the  Del  Bonita  structure. 


Toronto. — Due  to  present  finan 
cial  conditions  of  Goldbeam  Mines  gggtion  could  not  be  determined 
Ltd.,  it  is  felt  that  some  plan  must  j  yjg  large  amount  of  core 

be  approved  to  raise  further  money  i  recovered 
to  pay  off  current  liabilities  and  to  | 
carry  on  further  development  work 
when  conditions  will  permit,  F.  G. 

Hoblitzell,  president,  states  in  the 
annual  report. 

Two  plans  are  considered  fea¬ 
sible  to  raise  further  money:  to  in¬ 
crease  authorized  capital  by  a  fur¬ 
ther  2,000,000  shares,  or  to  recog- 


EDITORIAL  FORUM 


Buil(3er 

U.N.  was  not,  as  some  seem  to 
imagine,  created  to  make  peace. 
Its  task  was  to  build  upon  peace. 


excellent  profit  on  operations  for  ^  gnding  of  the  cramp  on  production  _.  ,,  i-  „  1  - - 1,  Thprefere  until  thp  nntinna  mnkp 

the  full  year.  Operating  profit  for  'by  the  Conservation  Board  on  ac- !  Madison  lime,  j^j^e  on  the  basis  of  one  new  share  1  ;  he  nations  ™^Ke 

the  three  months  ending  August  31,  lcJ^nto?  tre  on7e  v^^^^  i  for  each  two  old  shares.  This  :  until  they  bring  something 

1948,  has  been  estimated  at  $183,-  I  No  3  well  '  determined.  It  will  be  followed  by  an  offering  of  I  f  ^ 

<102.  v,-bicb  cniTinarp-«  with  nnlv  I  t  «/),,/<  ■  he  pumped  for  a  couple  of  Weeks  I  gbares  to  stockholders,  with  option  I  ..  i 


The  joint 'owned  Central  Leduc- 


Gas  &  Oil  Products’  well  delivered  commercial  production  is  not  I  purchase  a 

4,229  barrels:  the  Central  Leduc  obtained  it  will  again  be  acidized.  |  shares  at  a  subsequent  date. 

one  well  4,245  barrels  and  Okalta’s  *  *  *  |  - - - 

one  well  9,836  barrels  in  the  month  On  the  Spring  Coulee  structure 

16  miles  from  Cardstone  the  Berry- 


002,  which  compares  with  only 
$63,932  for  the  entire  year  ending 
May  31,  1948. 

This  is  due  to  treatment  of  a 
much  better  grade  of  ore,  average 
recovery  of  $18.43,  comparing  with  j  of  September, 

$11.58  in  all  of  the  1947-48  fiscal  <yi  y  1  Thomson  well,  below  5,250  ft.  is 

year.  Operating  costs  per  ton  were  !  Cardstone,  which  now  regards  awaiting  arrival  of  a  new  drive 
reduced  to  $9.15  from  $10.58  de-  '  itself  as  the  logical  centre  of  South  shaft  before  coring  ahead  through 
spite  heavy  mine  development  ex-  :  Alberta’s  growing  oil  development 

is  in  middle  of  activity  in  what  is 
expected  to  prove  the  most  favor¬ 
able  part  of  the  southern  scene. 

Already  the  town  has  been 


vi-.>  ’ realistic  to  condenui  U.N.,  to  dis¬ 
like  number  of :  .  j 

miss  it  as  Impracticable  and 

failure. — Ottawa  Journal. 


Better  Winter 
Headline  news  for  housewives 
will  be  Hon.  Douglas  Abbott’s 
announcement  that  we  will  not  ! 


pendltures  for  the  quarter. 

In  recent  exploratory  work,  two 
new  ore  structures  have  been  indi¬ 
cated,  one  the  most  westerly  and 


mine. 


the  other  the  most  easterly  in  the  i  chosen  as  southern  headquarters 

by  Gulf  Oils,  British  American 
and  Berry  Thomson  interests. 

On  the  western  edge  of  the  pral. 
ries,  within  easy  reach  of  the 
Rockies,  Cardston  will  be  only  28 
miles  from  tVatertoon  Lakes  on 


Big  September  Quarter 
Howe  Sound  Company 


HOWE  SOUND  CO. 

Quarterly  report  of  Howe  Sound 
Co.  for  the  3  months  ended  Sep¬ 
tember  30  shows  net  profit  at 
$820,357,  equal  to  $1.78  per  share, 
compared  with  net  profit  of  $363,- 
849,  or  79  cents  per  share,  in  the 
corresponding  quarter  a  year  ago. 
For  the  first  nine  months  of  the 
current  year  net  profit  amounted 
to  $1,84’7,435,  or  $4  per  share,  as 
against  $1,181,182,  or  $2.55  a  share. 

In  the  like  period  of  1947, 

During  the  third  quarter  a  total 
of  15,464  fine  ounces  of  gold,  335,- 
397  ounces  of  silver,  7,084,620 
pounds  of  copper,  7,548,784  pounds 
of  lead  and  9,758,201  pounds  of  |  “ 
zinc  were  sold.  Gro.ss  value  of  I 
metals  sold  was  $5,225,482,  bring-  | 


Dome  Production  For 
Ten  Months  Shaded 

Bullion  output  amounting  to  $4,- 

cno.i,  ucxu.c  1 511,990  from  516,800  tons  milled,  .  .1.  ...  •  •  .  . 

the  Lower  Blairmore  to  test  the  i  an  average  recovery  of  $8.73  per  | 

sands  that  produce  in  the  Cut  Bank  ton,  is  reported  by  Dome  Mines  .  ..  ‘ 

oilfield  in  Montana.  Madison  lime  Ltd.  for  the  first  10  months  of  ' 

1948.  This  compares  with  produc-  ,  balances  has  dlmmish- 


is  at  5,920  ft 

*  V  ¥ 

Anglo-Canadian  is  making  good 
progress  at  depth  at  the  Black 
Diamond  test  in  which  Gas  &  ()il 
Products  now  have  25  per  cent 
interest.  Completion  is  not  looked 
for  much  before  10,000  feet 
and  it  is  considered  possible  the  re- 


the  new  paved  highway  and  oil  1  suits  may  be  Christmas  news  of 


company  executives  will  be  able  to 
have  their  homes,  there,  driving  in 
each  day  for  the  greater  part  of 
the  year. 

Reporting  on  its  present  stand¬ 
ing,  Cardston  places  Gulf  Oil  Co. 
first  with  its  apparent  discovery 
of  a  major  field  20  miles  from  the 
town  by  a  practical  road. 


one  kind  or  another  for  the  com¬ 
pany  shareholders. 

¥  ¥  * 

No  productive  porosity  has  yet 
been  obtained  at  the  deep  test  be¬ 
ing  drilled  at  Lloydminster,  though 
no  stains  have  been  encountered. 
The  latest  field  report  stated  the 
core  taken  at  2,944  ft.  revealed  a 


Located  in  section  24-3-29w4,  the  |  dolomite  limestone,  part 

well  has  an  estimated  open  flow  in  |  (jgjigg^  with  slight  traces  of  oil 
excess  of  50  million  cubic  feet  gas  ;  gtaining,  part  brecciated  vuggy 


j  per  day,  accompanied  by  over  1,400 
barrels  of  naphtha. 

The  well  topped  Madison  lime  at 
11,700  ft.  and  bottomed  at  12,516 


¥  ¥  ¥ 

Chief  Mountain  Oils  is  preparing 


anydrite,  stringers,  with  sulphur 
odor,  also  dense  darkgrey  dolomite 


tion  totalling  $4,662,601  from  492,- 1  *0  the  point  where  we  ma^y 

100  tons,  or  $9.48  per  ton,  in  the  |  /^ain  garnish  our  meals 

With  tomatoes,  lettuce  and  cab- 

'‘oJp’rforS  otr  .tooa  .t  ,h.t  h.  .ot 

$442,449  from  milling  of  50,500 


tons  of  ore,  an  average  of  $8.76  per 
ton,  as  against  production  at  $451,- 
282  from  51,000  tons,  or  $8.85  per 
ton,  in  the  preceding  month  and 
$471,320  in  October  last  year. 


Nicholson's  Ships 
Uranium  Ore 

Shipment  of  hand-sorted  and 
cobbed  uranium  ore  from  Nichol¬ 
son  Mines  has  arrived  at  the  El¬ 
dorado  refinery.  Port  Hope.  This 
shipments  consists  of  five  lots  with 
a  total  weight  in  excess  of  3,000 


prepared  to  go, 

Nor  does  he  claim  that  the 
austerity  policy  itself  was  wholly 
responsible  for  the  Improvement 
in  our  financial  relations  with 
our  neighbor.  Without  the  pur¬ 
chases  made  in  Canada  under  the 
Marshall  Plan,  financed  by  the 
United  States,  we  might  have 
even  more  austerity. 

The  housewife  will  be  glad  that 
Mr.  Abbott  has  moved  at  least 
half-way  out  of  her  kitchen.  Few 
governmental  actions  caused 
more  widespread  resentment  in 
Canada  than  the  ban  on  Im¬ 
portation  of  fresh  fruits  and  vege- 


pounds.  The  lots  will  be  assayed  ,  .  . ,  ...  •  .  u  *  ut 

t  1  .J  tables  which  we  had  been  taught 

separately  and  are  in  the  nature  ^ 


of  test  shipments  for  determining 
metallurgical  data.  They  were 
limestone  with  slight  oil  staining  i  blasted  from  surface  pits  on  the 
and  part  with  sulphur  odor.  i  No.  2  and  No.  4  zones.  A  sixth  test 

¥  ¥  ¥  lot,  from  No.  2  zone,  is  en  route  ,  .  .  ,  x,.,  , 

Gulf  Canadian  reporting  on  its  !  from  Waterways,  Alberta,  to  the  !  ^  forecast. 

Pincher  Creek  activities  showed  i  Port  Hope  refinery.  Assays  for  '  ress. 


were  essential  for  health  and 
which  we  had  come  to  regard  as 
normal  variations  on  our  winter 
fare. 

Woe  betide  Mr.  Abbott  if  he 


Ing  total  for  the  nine  months  to!,  7“,,' - ^  acuvuies  snowea  , 

$14  179  918  I  structures  right  at  the  |  Walter  Marr  well  down  at  9602  the  uranium,  gold  and  silver  con- 

’  ' _  I  town  of  Cardstone.  These  were  |  cleaning  out  while  location  tent  of  the  shipment  should  be 

ma,.  J  0  ^  ml.  /*_:«  1  mapped  by  Dr.  F.  F.  Hintze,  for-  '  being  prepared  at  Schrempp  available  in  8  to  10  days.  Platinum- 

Wia©  T'lVIOnTn  vain  ,  merly  dean  of  geology  at  the  Uni-  i  nq.  l.  j  palladium  determinations  will  take 

Coniaurum  Earnings  :  verslty  of  Utah,  and  now  consult-  I  j  one  month. 

Profit  after  taxes  but  before  geologist  of  Salt  Lake  City.  1  Acreage  acquired  at  nominal  1  Over  100  samples  from  No.  2  and 

Dr.  Hintze  is  at  present  a  visitor  ggg^  over  a  period  of  years  is  be-  ;  No.  4  zones  are  at  the  Bureau  of 
in  Cardstone,  consulting  with  other  ^  goring  potentially  very  valuable,  !  Mines  in  Ottawa,  for  analysis.  Re¬ 
directors  of  the  company.  !  (jjrectors  of  New  Pacalta  Oils  Ltd.  '  suits  on  these  should  be  available 

Gravimeter  crews  of  Radar  ,  j-gport.  In  the  north-cast  section  i  in  about  one  week’s  time.  An 
Corp.,  Toronto,  are  now  surveying  |  Leduc,  320  acres  are  held  a  short  ;  enormous  amount  of  chemical  work 
Chief  Mountain  Oils  Blood  Re-  |  digtance  ea.st  of  the  latest  success,  |  is  involved  in  these  analysis.  The 


WTite-offs  at  $48,942  as  compared 
with  $32,816  in  same  period  last 
year  is  reported  by  Coniaurum 
Mines  Ltd.  for  the  quarter  ended 
September  30.  For  the  first  nine 
months  of  1948  profit  amounted  to 
$130,438  against  $73,890  last  year. 
Production  in  the  September  quar¬ 
ter  stood  at  $308,782  from  35,145 
tons  of  ore  mliiea,  as  against  $247,- 
930  from  29,130  tons  in  the  like 
year-ago  period,  while  output  for 
the  nine  months  this  year  totalled 
$836,455  from  95,945  tons  compar¬ 
ed  with  $720,601  from  88,480  tons 
In  1947. 

Report  points  out  that  during 


serve  leases, 

¥  ¥  ¥ 

Union  Oil  of  California  is  drilling 
past  1,500  ft,  on  the  Twin  River 
structure  41  miles  southeast  of 
Cardstone  in  L.S.D.4  of  section 


Central  Leduc  No.  6.  Company  i  Department  of  Mines  is  extremely 
also  holds  320  acres  a  mile  to  the  |  co-operative  in  expediting  this 
west  of  the  section  on  which  the  ;  work  as  greatly  as  possible- 

Saunders  Lake  well  in  south-east  |  - - - — • 

Leduc  is  being  drilled. 

A  further  320  acres  lies  within 


fOVmBLB 
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ll-2-20w4.  This  well  is  located  on  !  g  mile  of  the  well  in  the  Bruden 
a  Dome  on  an  anticlinal  fold  start-  j  heim  district,  13  miles  south  and 

ing  at  Cutbank  oil  field  in  Montana  ;  gggt  of  Imperial  Redwater  No.  1  |  poration  has  obtained  some  inter- 


Que.  Smeltinq  Gefs 
Encouraging  Values 

Quebec  Smelting  &  Refining  Cor- 


some  i5  miles  south  of  the  border,  1  Discovery  well.  Another  Leduc  esting  copper  values  in  the  pre- 

^  _  ^ _ _ _  _ ^  and  extending  some  25  miles  into  |  venture  of  interest  to  New  Pacalta  I  liminary  drilling  on  its  group  of 

the  September  quarter  tonnage  I  Canada  known  as  the  Twin  River  !  will  be  the  drilling  of  a  well  by  I  claims  located  just  north  of  the 
treated  was  steadily  increased  to!  Norse.  Niertury  Oils,  Paciiic  V(estcrn  Oil  i  i-oii.solidaleii  (. hibuiiganiau  area, 

the  present  rate  of  nearly  400  tons 


per  day.  Operating  profit  for  the 
three  months  has  been  increased  by 
an  estimated  $21,000  through  gov 


Previous  drilling  on  the  Twin  ‘  Corp.  and  linpciial  Oil  on  a  lease  :  Drill  liole  No  1  cut  continuous 

River  structure  has  demori.itrated  about  half  a  mile  south  arid  west  j  values  from  10  to  32.7  feet, 

presence  of  water-free  oii  in  the  |  of  a  160-acre  tract  iield  by  the  |  Considerable  core  was  lost,  tut 
Madison,  but  to  date,  commercial  |  company.  j  over  the  entire  width  of  22.7  feet 

ernment  co.st  assistance,  iTringing  ;  production  has  not  been  developed,  i  Acreage  is  also  held  in  the  ^  the  average  was  2.06  per  cent  cop- 

total  expected  as-sistance  for  the  |  Union  Oil  has,  however,  completed  IJoydminster  field,  and  negotia-  j  per,  with  about  20  per  cent  lost 

first  three  quarters  of  1948  to  several  wells,  flowing  at  the  rate  i  tion.s  are  being  made  for  interests  ■  core  figured  at  nil.  Sludge  assays 
$65,000.  i  of  800  ft.  to  1,000  barrels  per  day  in  an  area  to  the  cast  of  Redwater.  i  indicate  values  of  4.74  per  cent 


ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 
ESTAni.ISUED  A.  D.  1802 

FIRE  INSURANCE 

E^very  Pulliv  llacki  j 
liy  Gniil  llesoufux 

CANADIAN  Of  f  ICE  WU.NTREaL 
D.  I  DCNLDP,  Msntc.r. 

CEO.  LYMAN  &  SON 

limited 

General  AgentJ 

UcGILl.  BI.DG..  4H5  McGill  .Street, 
MONTREAL 

Phone:  MArquette  52I1-42 


Where  Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management. 

Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  in  Recent 
Months: 


Abltlbl  Power  A  Paper  Coi 
Acme  Glove  Works  Limited 
ARiiew-Surpass  Shoe  Co. 

Aluminum  Co.  of  Canada  Limited 
AuRlo-Canadlan  Telephone  Co. 
AnRlo-Hiironlan  Mines 
Argus  Corp,  Limited 
Banque  Canadlenne  Natlooala 
Bank  of  Montreal 
Bank  of  Toronto 
Bathurst  P.  tt  P.  Co. 

Belding  Cortleelil  Umited 
Belgliim  Glove  Ik  Hosiery 
Bell  Telephone  Co.  of  Canada 
Belleterre  Quebec  Mine  Ltd. 

The  Borden  Company 
Brazilian  Traction  Light  A  P.  Co. 
British  American  Oil  Co. 

British  Rubber  Co. 

B.C.  Parkers  Company 
B.C.  Power  Corp.  Limited 
Briirk  Silk  Mills  Ltd. 

Burns  4  Co. 

Canada  Dry  Ginger  Ate 
Canada  Iron  Foundries 
Canada  Mailing  Co.  Limited 
Can.  Northern  Power  Corp. 

Canada  Permanent  Mortgage  Corp. 
Can.  Steamship  Lines  Limited 
Canada  Wire  *  Cable  Co. 

Canadian  Bank  of  Commerce 
Canadian  Breweries  Limited 
Canadian  Bronze  Co.  Limited 
Canadian  Car  4  Foundry  Co. 
Canadian  Ceinnese  Limited 
Canadian  Converters  Ltd. 

Canadlari  Cottons  Limited 
Canadian  Foreign  Investment  Corp. 
Ctoadlnn  I .n<-ornotlve  Co. 

Canadian  Malartlc  Gold  Mines 
Canadian  Pa-lfle  Bnllway 
Canadian  T'lilllles  Ltd. 

Cannillan  Wallpaper  Mfrs. 

Candn.  Western  Nat.  Gas 
Canadian  Westlnghouse 
Catelll  Food  Prndocls  LImlled 
Chestervtlle  M  Ltd. 

Commercial  Alcohols  Ltd. 

Coniaiinim  Mines  Ltd. 

Cons.  Mining  4  Smelling  Co. 
f'nnsiim»r’s  Ciis  Co.  nf  Toronlo 
Cooksvllle  Co.  T.lnilted 
Davis  Leather  Co.  I.td. 
ilistdiers  i  .t.riiorutloii 
Dominion  Bank 
Dominion  Brhlge  Co.  Limited 
Dominion  Coal  Co. 

Do.minion  Fng'ncfrlng  Co. 

Dominion  Glass 
Dominion  Steel  4  Coal 
Dominion  Textile  Co.  Limited 
Doinltilon  Woollens  4  Worsted 
Frlmonton  C orpornllon 
Enamel  4  Heating 
Faieonhrldgp  Nickel  Mines 
Famous  Players  (Candn.) 

Ford  Motor  Co.  of  Canada 
Foundation  Co.  of  Canada 
Fraser  Companies  IJmIted 
A.  J.  Freiman  I.iinlird 
Gatineau  Power  Ca 
General  Steel  Wares  Limited 
Great  West  Coal  Co. 

Guaranty  Trust  Curporatloa 


Cypsnm.  Lima  and  Alabastina 
Heiidershot  Paper  Co. 

Hollinger  Cons.  Gold  Mines 
Home  Oil  Co.  Limited 
Imperial  Oil  Ltd. 

Imperial  Tobacco  Sales  Co. 

International  Paints  Can.  LImlled 
Intemotinnal  Pete  Co, 
Kerr-Addlson  Gold  Mines 
Taike  Diifault  Mi  Lid, 

I.aurenllde  Acceptance  Corp. 
Lelteh  Gold  Mines  Limited 
l.ohlaw  Groceterias  Co. 

M.acKInnon  Steel  Corp. 

M-n-Millan  Fsport  Co.  f.ld. 
Mailman  Corp.  l.Imited 
Maple  Leaf  Mll'ing  Co. 
Massev-Harrls  Co.  l  td. 
Matachewan  Cons.  M.  I.ld. 

MrCoIl  Fronfenac  Oil  Co. 

Melntvre  Porcupine  Mines 
Melchers  Distilleries  Limited 
Mesfran  light  4  Power  Co. 

Robert  Mitchell  of  Can  LtmNcd 
Moneta  Porcupine  Mines  I.lmtted 
Montre.al  Aecenlanee  Corp. 
Montreal  Cilv  4  District  Rank 
Mount  RovnI  Dairies  T tmited 
Mount  Royal  Dairies  I.td. 

Mount  Roval  Hotel 
National  Steel  Car  Com. 

Noranda  Mines  l.Imited 
Northwestern  rtllilles  Ltd. 

O’Brien  Gold  Mines  Limited 
Pacific  Petroleums 
Palo  Cons.  Mines 
Penmans  Limited 
Placer  Development  Limited 
Power  Corporation  of  Canada 
Pre.ston  East  Dome  Mines 
Proprietary  Mines  Limited 
Provincial  Paper  Limited 

Quebec  Power 

Rand  Service  Store 
Reilman’s  LImlled 
Reliance  Grain  Co. 

Royal  Bank  of  Canada 
San  Antonio  Gold  Mines 
Shawinigan  Water  4  Power 
Slierwin  Williams  Co.  of  Cans.'Ia 
S'cks’  Hreweries  LiniHerf 
Siiverwnod  Dairies  l.lniitrd 
Simon  4  Sons  Limited.  H. 
Simpson’s  Limited 
Southern  Can.  Power  Co. 

Springer  Sturgeon  G.  .M. 

Standard  Chemical  Co.  I.td. 
Standard  Oil  Co. 

Standard  Paving  4  Materials 
Steel  Co.  of  Canada 
Sun  Life  Assiir  Ca  of  Canada 
United  Amujemeni  Corp. 

Uriled  Grain  Growers  Ltd, 
Ventures  LImlled 
Wabasso  Cotton  Co.  Limited 
Waite  Amulet  Mines 
Western  Breweries  Ltd. 

Western  Grocers  Umited 
Zeller’s  Limited 
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Big  Expenditure  Reports 

^  ,  ...  Drifting  Progress 

Snow  Lake  Mine  .  7— . 


Dome  Earnings 
Sharply  Reduced 


MINING  MARKET  RECORD 


Reported  Down  at  59 
Cents  a  Share  From  81 
Cents  Last  Year 


Akaitc'lio 

A I  BI  T  - 

Aiii-lairdf'i' 


Goes  into  Production 


The  first  drifting  into  tlie  Hugh-  r  W  ^  i 

U^wA  ^Aim/4  Pam  property  from  the  adjoining'  ~  I - 

■iWTTfS  Porcupine  Reef  worlcings  has  indi-  !  Reported  Down  at  59 

-  cated  an  ore  shoot  averaging  0.21  Cents  a  Share  From  8  I 

See  $7  Million  Being  uncut  oyer  drift  Cents  Last  Year  i  . 

c  X  •  ki  xL  ki  •  ^  length  of  12o  ft.  on  the*  i-akr  i  ear  Aigcr  . 

Spent  in  Northern  Mani-  g^Q  level,  a  progre*^  report  !  _  "7  .  i  Aui-i.ani*n*  . 

toba  Property  Before  it  i-states.  length  of  125  ft.  extends 

In+rt  Pr«rt..rt;«n  '  the  point  where  the  drift  cn-  j'  Lmuted.  for  the  fir.st  nine  . 

Goe.  ,nt^rod.ct,on  ;  o,  .  ... 

(Spooi.1  r.rrr.p.na™..l  “L  Uft  croJut. To”  '  I"  iliJ,,  ■  ■ 

Winnipeg  -  Now  nearing  com-  displaced  the  zone  to  i  carmng.s  for  the  September  ; 

pletion  for  the  anticipated  opening  The  extension  of  the  s . 

early  m  the  new  ye^ar.  The  Howe'^^^^  diamond  ;  Aiimnu 

Sound  Exploration  Company  s  big  pared  with  $487.3,5  or  25  cents  a  . 

frold  property  at  Snow  Lake  m  .^tended  to  explore  the  zone  to  the  j"  quarter  and  Viiniaquc  . 

northern  Manitoba  will  involve  an  fault  I  $559,445  or  29  cents  in  the  . 

expenditure  of  $7,000,000  before  a  ^  porcupine  Reef  will  carry  on  de-  ,  quarter  of  1947.  '  liS'cUI 

ton  of  ore  is  mined.  It  was  an  im-  velopment  and  mining  of  the  Hugh  !  Production  for  the  nine  month.s  |  . 

pressiv’e  sight  for  the  delegation  property  from  it-s  working  at  !  period  totalled  $4,209,541  from  iicvi-omi  . 

from  the  Canadian  nlstitute  of  p^g  gUo^vances  for  plant  de- j  466,400  tons  milled.  For  the  cor- 

Mining  and  Metallurgy  which  visit-  predation  and  for  the  use  of  its  responding  period  last  year  pro-  Uoiut.il  . 


Trantoetiens  on  TORONTO  STOCK  EXCHANGI 


Dome  Earnings 
9  Months  Down 


News  Briefs  of  the  Mining  Fields 


I.ast  Sale 

l.ow  Tuesday  CliunBe 


Net  Reported  at  59c  a 
Share  as  Compared  with 
8 1  c  Last  Year 


GAN  COPPER  MINES 

Deepening  of  vertical  diamond 


BRIT.  DOMINION  OPTION 

British  Dominion  Oil  &  Develop- 


drill  hole  No.  4-N  at  Gan  Copper  j  ment  Corp.  advises  that  T.  L. 
Mines  in  the  southeast  section  of  |  Brook  &  Co.  has  underwritten 


(Special  Correspondence) 
Winnipeg  —  Now  nearing  com- 


jj,  -  '  - -  j  the  property  is  down  below  1,500  100,000  shares  at  20  cents  a  share, 

I  Dome  Mines  Ltd.  reports  for  9  feet  in  the  dalmatianite  formation;  payable  forthwith  and  optioned 
;“?!  j  months  ended  September  30th,  wifh  showings  of  copper  sulphides  200,000  shares  at  25  cents  and 
1 1948,  net  earnings  off  considerably  associated  with  pyrite  being  cn-  195,000  shares  at  30  cents. 

•‘"'"ia.s  compared  with  figure  for  same  countered.  The  most  promising  . — - — 

i  period  last  year  at  $1,153,657,  equal  structural  conditions  are  expected  NORPICK  OPTION  DROPPED 
1  I  to  59  cents  a  share  on  stock  as  |  around  1,700  feet  in  the  hole,  at  Norpick  Gold  Mines  Ltd.  reports 


against  $1,580,827,  equal  to  81  which  depth  the  extension  of  the  j  the  November  1  instalment  of  150,- 
*  1  cents  a  share.  ■  ro,.if  ......  non  aharoo  of  ...nta  o  v,„.. 


\this  Vk. 
Vuiifllc  ... 
Viiiiiaiiut* 

\uni»r  ... 
kiKiiniac  .. 
:>unkl  iciti 


cents  a  share.  ,  easterly  dipping  central  fault  zone  .  000  shares  at  25  cents  a  share  has 

Bullion  production  for  period  should  be  encountered.  Operations  ^  uot  been  exercised  and  the  com- 
under  review  was  valued  at  $4,069,-  are  being  financed  by  Denison  |  pany  has  given  15  days’  notice  of 
541  from  466,400  tons  milled,  as  Nickel  Mines  through  purchase  of  default, 
compared  with  $4,191,280  from  Gan  Copper  treasury  shares.  j  - 


'541  from  466,400  tons  milled,  as 
’.itV'*  j  compared  with  $4,191,280  from 
•'jj'-,,  j  441,500  tons  for  the  nine  months' 
iisii;  ended  September  30th,  1947.  Esti- 


MORE  RENO  SHARES 

Reno  Gold  Mines  issued  25,000 


Iloiutal 

l»onluiac 


Ing  about  it  ever  since. 


emerging  out  of  the  forest,  the  key  Broulan  will  mill  up  to  200  tons  of  profit  for  the  nine  months  amount- 
buildings  have  already  been  con-  ore  per  day  from  Hugh-Pam  at  ed  to  $1,153,657  or  59  cents  a  share, 
etructed.  Already  some  43  resi-  cost  plus  50  cents  per  ton  allow-  and  compared  with  $1,580,827,  or 


dences  for  married  men  have  been  j  ance  for  depreciation. 

erected  and  more  are  coming.  - 

Churche.s,  .schools,  hospitals  are  al-  Kgnglgie  9>Month 
ready  laid  out.  A  community  _  .  * 

centre  l.s  planned.  One  school  and  EOrningS  $9tiU6D 
a  curling  rink  have  already  been 

completed.  ,  Toronto.  -  Rcnabie 

_  „  .  ..  -  estimates  operating  pi 

In  the  towm  there  will,  of  course.  ....  Ve  7 

^  third  quarter  of  this  v 

%e  a  business  centre.  On  what  will  nones 

.  t  .  i.  .  ...  ing  to  $49,06d,  bnngin 

be  the  mam  business  street  the  ®  ^  „ 

.  L-  tor  the  first  nine  mo 

Hud.sons  Bay  Co,  is  erecting  a  r. 

«  ^  A.  em.  .A  1  >11  \CilT  UO  LO  I«  J 

large  general  store.  The  Roi^l  ^ill  feoffs  for  depn 

be  the  first  bank  to  establish  in  accumulated  dep 

«the  new  town,  with  its  office  al-  , 


months  of  1947. 


Toronto.  —  Rcnabie  Mines,  Ltd., 
estimates  operating  profit  for  the 


August  Gold  Output 
Again  Shows  Increase 


third  quarter  of  this  year  amount-  Canada  during  August  exceeded 


for  the  first  nine  months  of  the  first  time  since  June,  1913,  accord- 


fore  writeoffs  for  depreciation.  De-  tics. 


Ithe  new  to^^•n,  with  its  office  al-  accumulated  depreciation  on  This  output,  compared  with  296.- 

^ready  In  the  course  of  erection.  anuary  .169  ounces  in  July  a 

The  post  office  is  already  under  15  per  cent  per  annum,  is  ,  August  last  year,  booi 

[Construction,  as  is  the  office  of  Iv,  "  *  duction  to  »,28.,o69 

Transport  Limited,  an  airplane  ser-  for  ^  quarter  was  pared  with  2,036.208 

U-ice  company  $216,049  from  25,240  tons  of  ore  i  eight  months  of  1947. 

•  Not  all  of  the  C.I.M.M.  delegates  average  recovery  of  $8^56  |  August  production 

'  who  recently  toured  northern  Man-  P^''  f igi 

Itoba  got  as' far  as  Snow  Lake,  but  ®®23,2o3  from  .1,086  tons  for  I  us,  1947,  m  brackets: 

AiA  —  an  average  Of  $8.. 6.  Ontario,  173,loo  ( 


$216,049  from  25,240  tons  of  ore  i  eight  months  of  1947. 

for  an  average  recovery  of  $8.56  |  August  production  by  pro%'inces, 

per  ton.  Total  for  the  nine  months  I  with  comparative  figures  for  Aug- 


those  that  did,  saw  one  of  the  won-  “  • 

ders  of  the  northland.  After  the  big  .  ~  7  j  j  ~  ’ 

mine  hits  Its  2,000-tons  a  day  j  PorCUpiH©  Gold  Rocf 
stride  it  is  expected  to  add  some  '  9-Months  ProduCtiOK 

$3,600,000  yearly  to  the  country's  _ 

gold  production.  M'ith  its  modem  Toronto.  —  During  the  fii 


Manitoba  and  Saskatchewan,  18, • 


Toronto  -  During  the  first  nine  ,  jgg).  jO.  (8).' 


mechanization,  full  production  is  months  of  1948  a  total  of  31,897 
expected  to  be  reached  with  the  tons  of  ore  was  shipped  by  Porcu- 


-employment  of  from  400  to  500  pine  Reef  for  treatment  at  the  Powell  Rouyil  Hod 


t  Broulan  Mill.  Recovery  from  these  3rd  Quarter  Profit 


The  whole  development  is  based  shipments  amounted  to  $276,916  or 
on  a  low-grade  free  milling  gold  gg  average  of  $8.68  per  ton.  In  the 


on  a  low-graae  iree  mining  gold  average  of  $S.68  per  ton.  In  the  Toronto.  —  Powell  Rouyn  Gold 
ore,  averaging  $5.25  a  ton.  with  a  fu-st  half-year  shipments  consisted  Mines,  Ltd.,  repbrts  for  third  quar- 


ue  recoverable. 


See  Uranium  Prospects 
Murmoc  Lake  Athoboska 


was  not  more  tlian  3.200  tons  This  compare.s  with  an  operating 
monthly  with  grade  averaging  loss  of  $19,120  in  the  preceding 
$5.99  per  ton.  However,  in  the  three  months.  Nothing  has  been 


the  uranium  possibilities  of  the  »  consequent  increase  in  both  the  Dominion  government.  Hairrana 

Nicholson  property  in  Lake  Atha-  tonnage  and  grade,  $162,036  being  Production  income  for  the  period  HasuKa  . 
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'  ended  September  30th,  1947.  Esti-  METALORE  MINING  i  Reno  Gold  Mines  issued  25,000 

j  mated  accrued  benefits  in  the  1948  Metalore  Mining  Corp.  has  cn-  shares  on  November  6  at  10  cents 
j  period  under  the  Emergency  Gold  gaged  Theodore  Koulomzine  to  j  ^  share,  bringing  issued  capital  to 
!  Mining  Assistance  Act  amount  to  supervise  the  program  of  diamond  2,549,258  shares,  leaving  950,742 


$140,000. 


drilling  which  is  to  be  carried  out  !  shares  in  the  treasury. 


!  Operating  profit  before  providing  to  investigate  the  anomalies  out- 
.  for  depreciation  stood  at  $930,893  lined  by  the  geophysical  survey 


AL’BELLE  MINES 
Aubelle  Mines  is  reported  ap- 


against  $1,292,708  in  the  like  year-  i  made  by  Mr.  Koulomzine  some  |  Auoeiie  ivunes  is  reporiea  ap- 
ago  period  and  $1,136,678  in  1946,  I  time  ago.  He  is  expetced  to  leave  ;  P^sched  by  a  major  oil  company 
while  non-operating  income  stood  for  the  property  the  first  of  the  '  large  block  of  Alberta  leases, 

at  $303,922  compared  with  $340,-  j  week  to  spot  the  drill  holes.  j  n^^ny  companies  surround  the 


019  last  j'ear  and  $443,078  two  j  - 

i  years  ago.  Development,  operat- 1  C.ARIBOO  TO  REMAIN  OPEN 


as  many  companies  surround  the 
sector.  Omnitrans  shares  the  in¬ 
terest. 


ing  and  general  costs  totalled  $2,-  Encouraging  conditions  of  the 


j  979,348  for  the  nine  months  against  past  few  months  at  Cariboo  Gold 
}  $2,447,631  in  1947  and  $2,264,662  |  Quartz  Mining  Co.  have  given  as- 


PROPRIETARY  MINES 

Proprietary  Mines’  chief  asset  is 
its  holding  in  Kerr  Addison  Mines 
amounting  to  three-quarters  share 
of  Kerr  Addison  for  every  share  of 


in  1946.  Costs  per  ton  averaged  surance  of  continued  operation,  ad- 

$6.39  compared  with  $5.54  and  vises  Dr.  W.  B.  Burnett,  president,  ;  -  A  u-  . 

$5.29  in  the  comparable  periods.  gnd  there  is  little  danger  of  the  ;  [fg  g 

~  mine  being  shut  dowm.  Although  |  ’  _ _ 

Delta  Planning  Ta  {  the  mine  is  not  operating  at  a  |  SILANCO  MINE 

Re«umA  Drillina  !  P^'otit.  the  heavy  losses  evidenced  :  General  EneineerinV 


Delta  Planning  To 
Resume  Drilling 


SILANCO  MINES 

General  Engineering  Co.  has 


Detta  Red  Lake  Mines  Ltd.,  re¬ 


late  in  1947  and  in  the  early  be^g  appointed  to  act  as  consult- 
months  of  the  current  year  have  ants  for  Silanco  Mines  with  power 


:  ports  that  diamond  drilling  is  be-  curtailed.  of  management.  It  is  proposed  to 

;  ing  resumed  in  order  to  clarify  the  ATirirR  aiivir  ;  enlarge  the  mining  development 

I  ore  picture  and  to  guide  future  de-  PRI V  ATEER  MIN E  j  program  to  use  the  capacity  of 

I  velopment.  It  is  planned  to  drill  Privateer  Mine,  Ltd.,  will  com-  j  both  mills.  It  is  believed  the 
1 10  holes,  involving  some  3.000  feet,  plete  milling  of  its  broken  ore  by  ^  smelter  will  be  completed  in  a 
and  the  first  of  these  will  be  be-  October  31.  A  small  crew  will  re-  '  montli.  Plan.s  call  for  the  produc- 
gun  immediately.  In  original  drill-  |  main  on  t'ne  property  to  put  the  tion  of  a  cobalt-nickel-silver-copper 
I  ing,  the  report  state.s,  a  series  of  I  equipment  into  shape  for  the  shut-  ;  alloy. 

;  five  vein  zones  showing  visible  gold  ;  down  period.  !  - - — 


,  were  indicated  about  500  feet  north  I 
I  of  the  shaft,  while  a  vein  zone  640  j 
!  feet  long  and  six  feet  wide  was  i 


ATHONA  PAYMENT 


NEW  JASON  MINES 

New  Jason  Mines  has  probable 


Athona  Mines,  Ltd.,  has  received  ore  of  20,000  tons  between  the  600 


I  shown  350  feet  to  the  west  of  the  payment  for  Dec.  20  instalment  of  and  700  ft.  levels  which  grades  bet- 


I  first  area.  i  50,000  shares  at  10  cents  a  share,  !  ter  than  $35  per  ton,  states  C.  O. 

i  Underground  work  at  the  250- Umder  agreement  with  Yarwood,  !  Stee,  president.  On  the  700-foot 
foot  horizon,  states  the  report,  has  !  Ltd.  Issued  capital  is  4,506,330  |  level  the  length  is  being  increased 
I  partially  cut  the  north  area  with  ■  shares,  leaving  493,670  shares  in  by  raising  to  date,  it  is  assum- 


!  thought  to  be  major  faulting.  Cur¬ 


ed  the  whole  665  ft  length  extends 
to  the  level  above.  It  runs  to  nar- 


[ii  jrent  drilling  is  intended  to  explore  I  UNITED  ASBESTOS  PAYMENT  ;  row  width.  The  company  prepares 
•Jig'-  '  this  possibility.  ^  j  United  Asbestos  Corp.,  Ltd.,  has  resume  milling  in  the  new  year. 


KOOTENAY  BELLE  GOLD 
Toronto.  —  Mill  operations  for 
current  year  are  expected  to  show 


j  -  advised  the  Montreal  Curb  Market  t 

Bidaood  Produetian  l  that  it  has  received  $60,000  cover-  :  KOOTENAY  BELLE  GOLD 

—  aj  a.1.  c*.  J  !  ing  balance  of  100,000  shares  under  I  Toronto.  Mill  operations  for 

For  I0-Months  Steady  l  option  at  eoc  a  share.  The  com-  !  current  year  are  expected  to  show 

^  ,  -  panv  also  advised  that  the  optionee  i Profit  of  from  .$30,000  to  $45,000, 

i  Toronto— Bidgood  Kirkland  Gold  ha -s' taken  firm  commitment  on  according  to  J.  L.  Turnbull,  presi- 
Mines,  Ltd.,  reports  bullion  out-  jenoco  shares  -t  70c  and  150  000  of  Kootenay  Belle  Gold 

put  for  the  10  months  ended  glares  at  80c  payable  by  January  This  will  result  from  .sal¬ 


vaging  of  tailings  and  dump  ore. 


Nicholson  property  in  Lake  Atha-  tonnage  and  grade,  $162,036  being  Production  income  for  the  period  HasuKa  i:.'. 

bas’aa  has  spread  into  adjoining  recovered  from  12,711  tons  for  an  was  $175,293,  of  which  $113,092  . 

properties  and  the  latest  to  be  '  ^'’crage  grade  of  $12.75  per  ton.  was  derived  from  shipments  to  the  nediry  Ma'seot  ’;; 

singled  out  for  attention  is  the  Being  a  new  producer  Porcupine  -Noranda  smelter  and  $62,201  from  . 

group  oivned  by  Murmac  Lake  Keef  benefit  substantially  treatment  of  ore  in  its  own  mill.  HiRhi-iciBe  _ 

Athabaska  Mines  Ltd  under  Gold  Assistance,  which  is  Gold  production  from  the  com-  HuHinKer  . . 


erage  recovery  of  p.l8  per  ton.  '  gg ‘follows:  100,000  at  $2.00  a  share  '  acci-ue  from  the  milling  of  custom 


.mVj  as  against  production  valued  at  ,  pgyg^jjg  by  March  5,  1949;  100,000  °'e  lor  oiner  mines. 

.;in  i  *332,130  from  24,625  tons,  or  i  ^2.50  payable  by  May  5,  1949,  I  Efforts  made  to  interest  major 
.10  I  $13.49  per  ton,  in  the  correspond-  j  g^^  ioo,00o‘at  $3.00  a  share,  pay-  !  companies  in  financing  the  large- 
ing  period  a  year  ago.  Production  I  gbig  bv  August  5.  scale  development  and  exploration 

for  October  was  valued  at  $31,-  i  '  _  _  of  the  Whitewater  mine  have  met 

.621  from  3.908  tons  milled,  an  I  dI'LAMA  INTERSECTS  \’EIN  with  little  success  to  date,  and  no 
average  of  $8.14  per  ton,  compar-  !  t  *  i  »  plans  for  the  sustained  operation 

ed  with  $30,173  from  3,830  tons,  i  ^  °  ^  i  cf  the  Whitcw.stcr  property  have 

,or  $7.88  per  ton.  in  the  preceding  ;  crass-cutting  on  the  2  .0  foot  fori„g,gtcd. 

months  and  .$14,342  in  the  '"tcrsected  vein,  material  10.3  _  . 

month  of  1947.  i  tect  frorn  the  shaft.  Latest  word  GOLDEN  M.4NITOIT  G.4IN 

I  -  :  rom  R.  J.  Isaac.s  manager,  is  that  ^ 

\  GOLDVUE  PAYMENT  ,  th°  cross-cut  is  still  in  vein  mater-  amounted  to  $816,834  in 

Goldvue  Mines,  Ltd.,  has  re-  '  1^.  the  first  nine  months  of  this  vear. 

I  _ (.  t _ TVT...  •  i  initial  intersection.  Material  con-  '  *  .  *•  *u  i  r  _ 


Athabaska  Mines.  Ltd.  under  Gold  Assistance,  wmen  is 

Under  an  agreement  with  Con-  applicable  to  the  entire  production 
west  Explorations,  Ltd.,  a  new  during  the  first  year  of  operation. 


company  known  as  Tazin  Mines,  It  ‘S  estimated  that  approximately  circuir  aosorpiion  inci. 
Ltd.,  is  to  be  formed  to  take  over  i  $100,000  will  accrue  to  the  benefit  reopening  cf  the  mill. 

the  claims,  with  $30,000  to  be  made  '  of  the  company  from  this  source  .  -  -  -  - 

Immediately  available  by  Conwest  ^  on  the  first  nine  months'  produc-  Rocheffe  Gold  To 
for  development  purposes.  Murmac  '  tion.  Start  ProduCtlOII 


will  receive  1.000,000  shares  in  the  - 

new  company  as  its  vendor  inter-  DuVay  Seeking  Oil 


e.st.  Options  on  additional  Tazin 
trea.sury  shares  can  provide  $335,- 
000  and  still  leave  500,000  shares 
for  future  financing,  if  rece.ssary 
or  warranted. 

Work  carried  out  last  year,  using 
a  Geiger  counter,  indicated  .several 
areas  of  radioactivity,  but  nothing 
further  wax  done.  The  new  deal 
will  provide,  sufficient  funds  to 
give  the  claims  a  thorough  test. 


Makes  Alberta  Deal 


Operations  on  the  Long  Lake 


Co.  Ltd.,  which  it  holds  under  21 


ploration,  Duvay  Mines,  Limited,  &  Sons,  of  Winnipeg.  Will  start 


from  Imperial  -  Redwater  No. 


HoHinger  In  Deal 
For  N.W.T.  Property 


An  initial  well  must  be  started  from  underground  operations. 


Corp.  have  followed  Consolidated  arranged.  The  acreages  involved  ised  the  purchase  of  additional 
Smelters  and  Ventures,  Ltd.,  into  have  been  split  with  Saskatchewan  equipment  for  flotation  treatment. 


of  base  metal  deposits  Smelters  Petroleums  and  General  Petro-  production  as  soon  as  possible. 
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ore  for  other  mines. 

Efforts  made  to  interest  major 
companies  in  financing  the  large- 
scale  development  and  exploration 
of  the  Whitewater  mine  have  met 
with  little  success  to  date,  and  no 


1  ^  en.do 

I't  .nci'.i 
.10 


been  formulated. 


I  GOLDVUE  PAYMENT  i 

;  Goldvue  Mines.  Ltd.,  has  re- ' ^  feet  from  the 

'ceived  payment  for  Nov.  I  t  in- : intersection.  Material  con- 
:stalment  of  62,993  shares  at  minera  .zed  with 

cents  a  share  under  agreement  ;  ’‘"P"’'! 


ICCL  I.UIM  Li.c  golden  M.4NITOU  G.4IN 

rom  R.  J.  Isaacs  manager,  is  that 

the  cross-cut  is  still  in  vein  mater-  .  ^  ag.ounted  to  $816,834  in 

lal  at  a  point  47  feet  from  the  ,  .u- 

,  the  first  nine  months  of  this  vear. 

initial  intersection.  Material  con-  '  *  .  »•  »  j  *u  i  n,  r-  i  lu  _ 

,  It  IS  estimated  that  the  final  three 

sisted  of  quartz  mineralized  with  ,  .. 

’  ,  .  .  months  of  the  vear  will  add  $450,- 


,  with  Torny  Financial  Corp.  Issued 
I  capital  is  3.800,000  shares,  leav¬ 
ing  200,000  shares  in  the  treasury. 


‘ ^  f  J  '  000  to  this  figure.  Recently  Golden 

states,  and  assays  are  expected  ,,  ..  .  f  ....  ,  r  . 

,  ,,  Manitou  paid  a  dividend  of  5  cents 


■  NO  E.4ST  SrLLIV.4.N  DEL.4Y 

C'ENTR.4L  C.4DILL.4C  OT'TPI'T  '  Pierre  Beauchemin,  president  of  ^  _ 

Consolidated  Central  Cadillac  !  Sullivan  Mines  Ltd.,  .states  BORDULAC^  MINES 

Mines  Ltd.,  reports  good  produc- ; "rumors  to  the  effect  that  a  |  ^  length  of  310  ft.  of  sulphide 

tion  for  October  of  $57,425,  from  i  of  electrical  power  would  -  ore  has  now  been  opened  in  the 

a  milled  tonnage  of  11,645  ton.s  program  of  operation  as  ghoot  of  Bordulac  Mines 

with  a  grade  of  $3.1S  per  ton.  |  company  are  premature.  |  averaging  $12.15 

-  „  ‘  On  the  contrary.  he  states  ,  ^^2.55  cut  over  an  aver- 

QUE.  LABRADOR  PROGRESS  the  officials  of  the  company  do  ^  33  g 

Quebec  Labrador  Development  "°t  foresee  any  difficulty  which  ,  gg^pUgg^  Back  samples  taken  at 
Co.  Ltd.  reports  that  in  view  of  |  regular  5-ft.  intervals  average 

the  significance  of  lead-zinc-silvcr  t  I  $11.10  uncut  and  $10.46  cut  over 

discnverip.s  announced  recenflv  in  of  1948,  as  scheduled.  cn  o 


a  share,  a  total  disbursement  of 
$150,000.  Surplus  position  at  the 
end  of  last  year  was  $690,816. 


bordulac;  mines 

A  length  of  310  ft.  of  sulphide 


and  Ve.itures  have  exclusive  rights  leums. 


on  500  square  miles  on  the  south  Mr.  Ciglen  brings  back  word  Dominion  government  bond.s  .'ladscti 

shore  of  Great  Slave  Lalce.  The  from  the  we.st,  as  many  others  amount  to  .$70,551  with  no  liabili-  M.^|l"rn( 

area  entered  bv  Hollinger  and  its  have,  of  an  unprecedented  western  ties.  Man.  a 

associates  lies  to  the  north  of  the  oil  boom  taking  place.  "Many  Mamis' 

northeast  I'ortinn  of  Great  Slave  deals  are  under.vay;  Canadians  vie  '  C|jec*flculor  ^hAUiinnc 

Lake  and  S-iO.OOO  )ias  been  paid  as  with  Americans  for  rizhfs.  The  _  .  ......  ° 


Cash  in  Bank  and  holdings  of 


‘associates  lie.s  to  the  north  of  the 
northeast  I'ortinn  of  Great  Slave 
I  Lake  and  S.'iO.OOO  )ias  been  paid  as 


with  Americans  for  rights. 


part  of  the  purchase  price  of  .33  farmers  are  being  approached  on 
claims  slaked  by  James  McAvoy  all  .sides  to  grant  leases  on  their 


Reparted  at  Galdvue 


and  his  associate.'.  Further  pay¬ 
ment  of  $300,000  is  to  be  made  at 


lands,”  he  states,  adding  that 
"some  of  the  sums  involved  seem 


Toronto.  —  Mine  .Manager  L.  M. 
Dumulon  of  Goldvue  Mines,  Ltd., 


20  per  cent  interest  in  a  company  jg 


to  be  formed.  to  its  mine  interests.  On  comple-  uow..  c.-w  oacK.s 

The  exploration  program  is  to '  uon  of  underwriting  options  on  Stevenson  vein  for  bulk 

proceed  immediately  to  follow  up  ^  trea.sury  shares,  company  will  have  on  the  3.30-foot  level. 

Initial  results  of  trenching  and  |  giightlv  in  exce.ss  of  $175,000  to  showing  occurs  at 

drilling,  which  have  given  an  ore  proceed  with.  about  110  feet  south  of  the  305 


ered  in  breaking  down  the  backs 


.MacF»»f><l  .  .  .,. 

8,770 

.90 

\I.-ichr>  HIver 

12,270 

.88 

.Madsen  . 

lO.KiO 

2  10 

Magnet  . 

52.000 

.11 

Malartic  . 

2,827 

1.81 

Man.  and  Fast. 

.3.300 

.0,1 ') 

.Suvalgu  . 

1.000 

.01*3 

Mareiis  . 

8,700 

.10 

Mrliits  rt»  . 

9,77 

MeKenzie  . 

10.200 

.16'i 

Mclerllan  ...... 

11. (MH) 

.0,3 ’3 

MeSlarinac  . 

8.287 

.16 

MuWatters  . 

.8  fiOO 

.08',; 

Mentor  Kx.  .... 

.8,100 

..13 

Minin;;  (^orp. 

7,167 

11.36 

Monet  a  . . 

61, .890 

.,78 

Mosher  ...  • . . 

21.700 

.11 

Mvlaniatn*'^  ••..( 

4. 700 

.10 

Negus  . 

5.000 

2.18 

New  Hid  . 

700 

.07 

New  (‘al.  . . 

.70.927 

2  20 

.N'ewr  .lason  .... 

13,016 

.60 

..Sew  >!>irlon 

16  6.30 

.17 

iN'e AS  north  . 

222.000 

.07 

.New  Nor/one  •• 

487,000 

.2(i 

discoveries  announced  recently  in  o*-  ■ 
;  the  Great  Slave  Lake  area,  com-  ! 

;  pany  has  sent  R.  W.  Norrington  to  i 
stake  claims  in  the  district.  Loca-  j  ^ 
tion  has  been  selected  by  Janies  *  pay 


$11.10  uncut  and  $10.46  cut  over 
an  average  width  of  30.9  inches 
for  the  same  length. 

The  vein  is  widening  steadily  to 


DUVAY  PAYMENT  ■  J  “ 

^  1 1  -.I-  »  v,„  i  The  vein  is  widening  steadily  to 

Duvav  Gold  Mines  has  received  ,  *  i  i 

the  east,  it  is  stated  and  consc- 
vment  for  Dec.  27  instalment  i  ’  .  -  i  c-  i 


,  ,  u  1.  1A  o  cutive  assays  have  been  good.  Sul- 

who  has  made  special  of  12o.000  shares  10  cents  a  ,  mineralization  has  been 


found  stronger  tlian  at  surface. 
Work  continues  to  tlie  east  toward 


.,,2  arrangements  with  his  organiza- 1  share  under  agreement  with 'Torny  ;  .stronger  than  at  .surface. 

:  tion  in  Yellowknife  to  fly  Mr.  Nor-  j  f*"^*^*  i  *^0- Ln  Work  continues  to  the  east  toward 

i  .rington  directly  to  the  ground.  yL86o, 000  shares.  leaM  ig  l-l^-hOOO  ^  ^ 

:  More  detailed  information  will  be  !  shares  in  the  treaiury.  I  _ 

released  in  a  few  days,  officials!  '“v  t-t.  i  AMERICAN  YELLOWKNH'E 

'so  'State.  *  m  hpci*  T  imited  I  Diamond  drilling  is  progre-ssing 

B.iii  ;  The  Great  Slave  Lake,  area  at- j  S'Jtma  Mines  (Queber)  Limited,  |  American  Yellowknife  Gold 

•fs  ^  traded  wide  attention  recently  |  gbass  ^  j  Mines  baxe  metal  property  at  Me 

:(,H  .when  Mr.  McAvoy  completed  a  amounted  to  $212,866  from  35,352  jjarbour  of  Lake  Superior. 

i  Ideal  with  Hollinger,  Noranda  and  tons  milled.  This  compared  with  drilled  to  date  have  shown 

J-'-  .Mining  Corp.  on  33  claims  involv-  production  of  $204,192  for  the  pre-  j,inc  and  silver  to  depth 

i  *"81  $350,000  cash  and  20  per  cent  vious  month  and  $181,607  for  Octo-  ^  which  is  100  feet.  A  nar- 


;  released  in  a  few  days,  officials 
:  state. 

The  Great  Slave  Lake  area  at- 


interest  in  a  new  company. 


1  ber,  1947. 


length  of  250  feet  and  indicated  _  _  „  _ 

grade  of  20  per  cent  zinc,  three  per 

cent  lead  and  8  ounces  of  silver  per  ,  4»anaaian  MaiarriC 
ton  over  an  average  width  of  18  Quarter's  Output  Off 

feet.  I  - — 

Other  deals  are  reported  pending  Canadian  Malartic  Cold 


crosscut,  over  a  length  of  27  feet  X;*  •‘"'.s'"*  . 

so  far  broken  into  between  two  NDniiula  . 

southerly  faults.  Mr.  Dumulon  . 

states  repetitions  of  the  coar.se  Normfiiil 

gold  might  be  expected  as  further  . 

blasting  proceeds.  North  Jiicn  ".'  . 

The  Stevenson  vein  has  been  xJJlIiJjati'i'*"'!''' 


Other  deals  are  reported  pending  Canadian  Malartic  Cold  Mines  blasting  proceeds.  Norih 

on  the  total  of  540  claims  which  .  Ltd.,  reports  production  for  the  The  Stevenson  vein  has  been  ^ojljjjja 
Jiave  been  .staked  by  Mc.'Vvoy  and  quarter  ended  September  30th  drifted  on  for  a  total  length  of  ()-|irlcii 

his  associates  over  a  .strike  length  valued  at  $279,368  from  milling  of  600  feet  and  because  of  the  Vin'rarj 

of  14  miles  and  covering  a  width  of  ,  86.668  ton.s  of  ore,  as  against  numerous  showings  of  visible  gold.  Onirnii 
about  three  miles.  Principal  finds  |  output  amounting  to  $292,968  ,  engineers  recommended  a  com-  J 
were  made  last  July  and  recorded  ]  from  79,807  ton.s  milled  in  the  plete  bulk  sampling  program.  To  Uiriac 

•Jn  August.  Owning  a  diamond  drill-  1  same  period  of  last  year.  Profit  this  end.  the  backs  are  being  H'lijakr 

ing  company,  McAvoy  moved  a  after  taxes  but  before  write-offs,  broken  down  across  a  width  of  I'ac.  i 
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row  lead-silver  vein  recently  di.s- 
covered  is  also  to  be  drilled. 
American  Yellowknife,  of  course, 
retains  its  interests  in  gold  pros¬ 
pects  in  the  Yellowknife  camp. 
There  is  an  underwriting  and  op¬ 
tion  agreement  in  force  covering 
1,000,000  trea.sury  shares  at  10  to 
50  cent.s  a  share,  of  which  $15,- 
000  has  been  received  to  date. 


broken  down  across 


machine  into  the  area  to  test  the  stood  at  $6,762  including  govern-  4  feet  by  dept  of  2  feet  and  the 


width  of  I’ac.  (r.asl( 
ocS  11,0  '  I’aniour 


Bhowings.  The  claims  are  some- '  ment  cost-aid  credit  of  $11,302,  entire  product  is  being  shipped  Paramaiiur. 

thing  more  than  100  miles  east  of  J  compared  with  profit  at  $26,257  to  the  Quebec  Government’s  test 

■yellowknife,  just  a  few  miles  north  1  in  the  September  quarter  last  j  mill  at  Val  d’Or.  ‘  I’ayma 

'of  McLeod  Bay  on  the  northeast  '  year.  For  the  nine  month.s  to  I  About  60  ton.s  have  been  shipped  i 


Ijirm  of  Great  Slave  Lake. 


For  the  nine  month.s  to  I  About  60  ton.s  have  been  shipped  i 


Paymaster 

IVn-Itey 


KELORE  MINE.*! 

Kelore  .Mines  in  a  letter  to  stiaie- 


hoUlers  states  recent  developincnts  paiiv  states,  i.s  due  mainly  to 
have  been  important  enougli  to  •«  lean-up  uilutloit  in  several  stope.s. 


September  30,  profit  i.s  reported  so  far  and  head  assays  from  the  I’iccadilly 
.at  $55,819  against  $117. .320  for  first  11  ton.s  r.an  just  under  $11-  ' 
tlie  flist  nine  inonllis  of  1917.  iiccC. 

l.ow  grade  of  ore  trealed,  com-  MILI.BREN  UOUFKR  MINES  i  ' 


Sullivan  ... 

I  Sim  f.  Inlet  . , . 
I  Sylvanite  .  .. 

1  IVuk-HuKh  ... 
{  Minnip.  I.utifl. 

I  rtuirbnis  . .  ■ . 

I  I nhurn  . .  . . 
Tom  bill 
lorbfit  Silver 
Towa^^mau 
I'raiiN.  .. 


j  IT.  S.  GOLD  0UTPI:T  OFF 
New  York  -Gold  production  in 
the  United  States  during  Sep- 
I  tember  totalled  211,090  ounces,  an 
I  increase  over  the  figure  of  199,- 
!  389  for  same  month  of  last  year 
but  a  drop  from  the  preceding 
month's  218,882  ounces.  ' 

For  the  first  nine  months  of 
1947,  U.S.  gold  output  aggregated 
1,616,525  ounces  against  1,700,- 
253  in  the  same  1947  period. 


MILI.BREN  < OUFKR  MINES 


<la.sslfy  property  as  a 


l.ow  giauv  01  ore  iieaicu,  loiii-  ..i.i.i, (tou>Ii 
paiiv  states,  i.s  due  mainly  to  'Millbren  Copper  Mine.i,  Ltd  ,  ad-  |  kicsgii 
>  lean-up  dilution  in  several  stope.s.  |  vl.se.s  tliat  it  has  aiqiiiied  ariottier  i 
and  early  improvement  In  this  ;  property.  Itnown  a.s  the  Karni.slco-  dii<-eii>i»ii  .. 


futme’  producer,  according  to  S.  re.spect  is  expected.  The  delayed  lia  located  a  tew  miles  north  of 


A.  I’l'TV,  secretary.  Only  exten-  ele 
pive  exploration  and  development  pa 


electrical  equipment  for  mill  ex-  Timmins.  It  was  explored  some  h.-kcouti^^^ 
pansion  has  arrived  at  the  mine,  years  ago  as  a  gold  properly,  but  niXoac  '' . 


mill  determine  the  mo.st  economical  and  new  production  units  should  .  recent  sampling  has  returned  cop- '  •  •  •_ 

dally  tonnage  to  be  treated.  'be  in  operation  early  in  November.  ,  per  and  zinc  values.  lumbar  .".'ii' 


2,87 

2  67 

2.63 

-  27 

8  70 

2:;o 

1  n,  Keni>  . 

72  910 

2.19 

1.87 

2.12 

-f  19 

2  19 

(1 

.11 

li 

8 

76 

:;7 

1  pper  (.uniiilu 

Ci.llH 

1  ..4.* 

F70 

1  ..78 

1 

.70 

.70 

.7  0 

,70 

Nt-iiliirtx  ,. 

2,101 

6. .80 

j.80 

6.00 

10 

.6.1 

6.4 

»*.7 

li 

.42 

..,0 

\  li  . 

1.000 

.«  .‘i 

.0.’  *H 

.0.>  ‘  a 

J  .70 

1. 1« 

\  V.) 

-10 

2  iO 

1  c8 

\  illlii.na  . 

,  I.DUO 

.0.1 

.U2I3 

.02'^ 

.(».* 

.»c'. 

.til 

7  i 

•i 

Ov) 

.7 

\\ai(e 

2ii,‘j9'J 

9.2,1 

8  :u 

9  00 

-  10 

9.8.7 

82 

80 

-  1 

.•♦0 

.  >2 

\\el.ii>l..>  .... 

,  2.(hhJ 

lu ; 

.09  *j 

.lO'j 

\  1 

.ly 

1 1 

.40 

CO 

1 

Kii 

.8!) 

\S  tltsey  Fo^liluii 

. 00 

.09 

.O4  -  a 

.08 

U  ,3 

13  .30 

17. .70 

-  1 

16  7.3 

10.23 

\\  iliflieslui  .  .  . 

.7  .,4  00 

.O4 

.071; 

•  1  •  '/-i 

8.87 

2.8.7 

2.87 

87 

8  8.» 

1  02 

Wiiig.ilt  . 

50.IHIIt 

09*.j 

.07 

08 

.11 

.06  *  7 

.07 

.07 

1 

09 

.0  1 

WliKlit  llaiK- 

,8  9(»7 

2  81 

2  17 

2  F7 

-  20 

2.90 

08 

.(Hi 

.08 

2 

.1.8 

.07 

tell, .rex  . 

8  .700 

.22 

I8'» 

.181,4 

—  8^ 

.1(1 

.10 

09 

.09 

-  .  •  7 

.28 

.09 

l!(,8(il 

70 

.67 

.67 

.SI 

.(Mi 

.13'.; 

:  91,3 

.17 

.0.8 

N' m  i  r  . 

46,100 

.OO-H 

((7 

.117'; 

.10 

.16 

.18*3 

.1.7 

4.  1 

.17 

.(»9 

IVnd  f)reille  . 

,  .>n,607 

6  70 

.7.60 

,s.7n 

-  7.1 

6.70 

.07 

.07  '* 

.07 

-f  1 

.16 

•07 

remisk . 

1,000 

.07 

.07 

.07 

•f  1 

.08 

STAIU  OURT  GOLD  .MINE.S 

Starcuiirt  Gold  Mines  ha.s  been 
advised  by  George  11.  Dumont 
tiiat  a  geopliysical  .survey  .should 
be  carried  out  preparatory  to  a 
1  program  of  diamond  drilling.  Fin- 
I  ancing  arrangements  have  been 
I  undertaken  to  carry  out  the  work, 
I  which  is  expected  to  .start  in  tha 
near  future. 


4 


THE  FINANCIAL  TIMES,  NOVEMBER  12,  1948 


Stock  Exchange  Record  —  Montreal  and  Toronto 

—Week  Ended  Nov.  9lh^  I  —Week  Ended  Nov.  9lh —  !  — Week  Ended  Nov.  !Mh — 

.  Cnrreiit  I,ast  Price  riiirent  I.ast  Price  1  r.urrent  I.ast  Price 

Hi^Ii  Low  Div  Hate  STOEK  High  Low  Sale  Change  Sales  |  High  Low  Div  Hate  S10(.K  High  Low  Sale  Change  Sales  High  t.ow  lliv  Hate  STOCK  High  Low  Sale  Cliange  Sales 


19^4  ....  Abitibi  (new) .  17 

$2  50  Do.,  1st  pref.  (new)..  .‘48 

j-l  '*  I^Ti  $1.50  Ik).,  2nd  pref.  (new).  20 

24} 2  IOI2  $1.00  Acadia-Atlantic,  “A”.. .  23^4 

102  ^  DO  $5.00  Do.,  pref .  100* 

Iht.  Agnew  Surpnas .  U}^ 

o9  31*2  ....  Algonia  Steel  Corp .  55 '2 

651^  44^^  $2.00  Aluminium  Ltd .  01  »4 

25^4  24  $1.00  Do.,  pref.  (new) .  25}^ 

13,*  2  Int.  Amalgamated  Elertrir..  68 

$0  45  $2.25  Anglo  Can.  Tel.,  pref.. .  66 

7^8  6*i  .60  Argus  Corp .  fitg 

S3  65  $4.50  Do.,  pref .  72 

*66  ..‘45  ....  Ik).,  warrants . 85 

30  24*2  $1.00  Asbestos .  28 

14?^  12*-^  ,60  Ashdown  Hardware. .. .  13*4 

*35  .30  ,...  Ashdown,  “rights” . 35 

16Ji  ♦,  Int.  Aasoc.  Tel.,  com . 

96  ••  Int.  Do.,  pref .  687 

5.lj|  ,,  Int.  Auto.  Electric,  com. .. .  65^4 

0  ..  .50  Do.,  “A" .  8U 

11  9  .60  Auto  Fabric,  **A'’ .  68 

oJs  ..  .40  I)o..“B“ .  64?.^ 

13  .50  Acme  Glove  (new) .  611 

61^  Int.  Andian  Nat'l .  8*4 

23  19  $1.00  Anglo-.Vfl<| .  22 

J3.’2  10  ....  Atlas  Steels .  13 

17  ,,  $1.00  Bates  &  Innos .  15 

22*2  17^^  $1.50  Bathurst  Paier,  “A".. .  22 

42  391^  $2.40  Beatty  Bros .  42 

44  42!j  ....  Bell  Telephone .  43^'* 

18*2  17  $1.(X>  Bertram  &  Sons,  “A”. .  20 

5*<i  4J^  .20  Do..  “B” .  4H 

9)^  ••  .40  Biltmore  Hat  (new).. . .  j 

2l  ..  $1.00  Do., ‘*A“  (new) .  loj* 

12  11  ....  Blue  ilibhon .  11 H 

55  63  $2.60  Do.,  pref . 

25  , .  ....  Blue  Top  Brewery .  620 

10  ..50  Bowes  Ltd.,  “A” .  69 

24U  22*i  Int.  Do.,‘‘B'’ . 

J.OO  .35  .12  Brand  <t  Milieu . 90 

16  7' 2  Brantford  ('ord.,  com. .  68 

26M  26 $1.30  Do.,  pref . 

22}  2  17  $2.(X)  Brazilian .  19j^ 

16*2  13  .60  Brewers  &  Distillers.. . .  15 


15  15  U  —2 

37K  37H  —  IH 

lUH  mi  —  li 


..V)  Doni.  Dairies . 

$1.75  Ik).,  pref . 


—  '  *i  1320  38 

-f  }i  100  35 ‘i 


28)4  22) a 

$1.40 

Dfjiii.  Foundries . 

.  27',' 

20^2 

17 

38  3:1 

$1.00 

Dom.  GlasN  (new). .  . 

.  37 

.•fft'2 

37 

-f  4 

35)4  32 

$1.40 

Do.,  pref.  (new). , . 

.  3.5 

a') 

3.5 

+  1 

]2'4  7 

Dom.  .VjngnesSium.  .  . 

.  Sfi 

8'v 

8'., 

— 

—  3)4 

405 

3300 

25  * 

’59 

.59 

—  2 

6214 

103 

luitJj 

25)4 

25*'* 

+  li 

1451 

5)4 

«*>*4 

o9)a 

46 14 

•11 

45 

46 

-f'i" 

‘ii 

19*4 

13*$ 

9!i 

8)4 

-  li 

1450 

26 14 

21*$ 

71 

71 

+  4 

95 

27)4 

24 

33 

..35 

100 

22), 

20 

26)4 

26)4 

—"li 

1624 

27 

2ft 

11 

I3J4 

+  'i 

2490 

13)4 

11 

22 

.25 

—  .05 

14996 

170 

108  !$ 

18)4 

11 

ll.tK)  Dom.  Malting . 

$5.(X)  Do.,  pref . 

....  Dom.  Srottisli . 

Jnt.  Do.,  pref . 

..")0  Dom.  Steel  &  Coal,“B’' 

$1  ,.50  Dom.  Stores . 

$1.00  Dom.  Tar . 

$1.00  Do..prtd . 

$1.(X)  Do..  V.T . 


'4  .60  Do.,  pref . 

}2  II  fX)  Merrtiry  Mills . 

Jnt.  Minn.  tV  Ont.  ra|>cr. 
....  Montreal  Dland  1V>W( 
*4  ..V)  Hoyal  Hire  Mills 

$2.(K)  National  ikewerios.  . 


INVESTMENT  YIELDS 


I  (Supplied  by  Oawald  ft  Drinkweter) 

Div.  App.  Yld. 
rale  price  I’.C. 

Aluminium  .  2.00  Cl  3.28 

Halluirsf,  “A”  .  l-'>»  21>/i  C.!I7 

'  H.C.  IT.,  "A”  .  I  CO  20  C.15 

I  llritish  .American  (Jil  1.00  21Vi  4.08 

llra/'illan  .  2.0(1  lO’/i  10  ( 

IJpII  lelephone  .  2.0(1  41  4..y>  : 

licldiuK  (Jorticelli  ...  C.dO  170  3..'i3  i 

liuilillnii  I’roducts  ...  1.40  31  4.12 


Canadian  Active  Bond  Prices 


Government  Bonds 


inH  ioJ»  lo'i: 


65)4 

u7 

8)4 

8)4 

8!$ 

68 

o9 

6414 

"4)4 

611 

nll)4 

8)4 

8)4 

'«•$ 

22 

21 

21 

13 

12)4 

12’$ 

1.5 

15 

1.') 

22 

21  H 

22 

42 

41'4 

41  *$ 

43  >4 

41)4 

43*$ 

20 

20 

20 

4)4 

4.’4 

47$ 

9 '4 

9 

» 

I9’4 

]9'4 

107$ 

ny. 

ii>4 

3I>$ 

a. 54 

620 

a50 

69 

u9)4 

.90 

.40 

68 

n9)4 

H  100 

I  12.5 
y,  2763 
1 100 


.(XI 

Dom.  Textile . 

.  12 

ll)i 

11)4 

_ 

7$  0218 

2.5 

21  *  » 

$1  (iO 

$7.00 

Do.,  pref . 

.  168)4 

Ki.-t 

168)4 

5t', 

44 

Jnt. 

$1.00 

Dftni.  ^ooilenn . 

.  l.» 

14}  2 

14*2 

Ij  124 

8' 4 

3  *4 

$4., 50 

Donnarono,  pref.. . . , 

.  99)4 

99)4 

99)4 

35 

ft 

5.‘  2 

.  3.'» 

.80 

Donnell  A  ^bl(lKe.  . . 

.  in 

10 

10 

20 

19)4 

$1 .1x1 

$1  (X) 

Do.,  pref . 

112 

$6  (IO 

$1.00 

Donomie  Pros . 

4/ 10 

14  14 

ii  'i 

Int. 

$1.00 

Drj'tien  Paper . 

23 

25)4 

-f 

l-j  ]l,> 

281., 

22*4 

$1  (X) 

$I  00 

DaviU  4  ITere,  A  ”. 

a33 

171 

IftO 

$7  (X) 

Jnt. 

Do..  "B" . 

.  9)4 

9'4 

'j)4 

+ 

li  50 

2 

Int. 

Int. 

De  ilnvilland . 

.  622 

024)4 

•20 

?l  (Xl 

Dislier  .Steel . 

o7 

18'4 

18*2 

SI  (Kl 

Int. 

Do.,  pref . 

.  621 

«24*$ 

1.31 '4 

$7  (X) 

$3.00 

Dom.  Knftineering. . . 

.  41 

41 

41 

.50 

1014 

3»* 

.ftO 

B1  .ftO 

I>om.  Oilcloth . 

.  .38)4 

.38)4 

38*2 

.  .  3tK) 

10 

.V) 

$2.00 

Dom.  Stjunre . 

.  .'tT 

M 

5ft 

— 

55 

43 

20 

Jnt. 

_ _  42  SI  .75  Do.,  pref . 

13  I0’4  .ti()  X.'it'l  i)rng,  prof . 

16  13^4  .60  National  ( tr<M  cr.s.  , 

2\^}  2  27^t  $I..50  Do.,  pref . 

JO  .t>()  Nat '1  Hosiery,  "A  ’ . . 

i2"|  Jnt.  Do..  "H‘ . 

27  ....  Nat.  .S‘wer  I’iix*,  “A" 

19*4  11. .50  Nat.  Steel  Car . 


North  Star  Oil. 
Do.,  pref. . . . 


12)4 

12)4 

12)4 

4-  *4 

75 

British  .American  (Jil 

1.00 

;>() 

20 

20 

—  1  . 

205 

Brairillan  . 

2.(HI 

24 )  4 

2.3 

23 

—  2 

2.V>1 

Bell  lelephone  . 

2.6(1 

n2.00 

lidding  Corticelli  ... 

ft.OU 

f/lO 

liuildlng  i’riMiucts  ... 

1.4(1 

40 '4 

20*2 

40 

1770 

('.an.  Rrewerics  . 

2.0(1 

44 

43 

4  3 

+  2 

12,5 

Uuo.  Hro>i/e  . 

2.00 

11 

1I»4 

11  *$ 

480 

Lan.  Lclanrse  . 

3.00 

11). 

14*4 

14)4 

—  }i 

520 

Inc.  Extra  . 

4.0(1 

28', 

28*4 

28'. 

—  !* 

85 

('an.  (>)nvf*rters,  *‘A’*  • 

.7.> 

17 

14*2 

17 

-4  .3 

22-X) 

(Jan.  Cottons  . 

2.20 

14'4 

14 

14 

—  1 

J.'jO 

Inc.,  Extra  . 

2.70 

2ft 

2ft 

2ft 

.80 

24)4 

2.3'4 

23 '4 

—  1  44 

2275 

Inc.,  Exlia  . 

2..50 

31  4.12 

2\\3  9.M 


19  ■ 

16 

$1.00 

R.A.  Rank  Note . 

.  I6'» 

16)4 

16)4 

_ 

25 

20 

$1.00 

B.A.  Oil . 

.  24)4 

23)4 

24 ‘4 

27 

23)4 

.9375 

Do.,  pref . 

.  27 

26)4 

26  »4 

— 

99 

86)4 

$4.00 

R.C*.  Kleetric,  jiref. . . 

.  88 

87)4 

87  X 

— 

4)4 

2’4 

.30 

R.( J'  orost  Fro<I. . . . 

.  3 '4 

3X 

.3*4 

— 

J3'/ 

IM, 

.75 

B.C.  Packers,  *'A“,.. 

.  12)4 

12'4 

12<4 

— 

8 

5 

.25 

Do.,  “B" . 

.  7)4 

7)4 

7 '4 

27 

24)4 

$I.(XJ 

B.C.  Power,  "A”.... 

.  26 '-2 

26 

26)4 

+ 

3', 

2)4 

Do..  “B  " . 

.  3X 

3)4 

3X 

1.00 

$.5.(X) 

Brit.  Hiil)}>er,  pref. , . 

20)4 

17 

Jnt. 

Brurk  Silk,  “A” . 

.  17)4 

i6)4 

16)4 

— 

6)4 

ex 

ini. 

Do.,  "B" . 

.  6)4 

5)4 

.5)4 

— 

HiaoAA  '*•  •’*  A^m.  ryjunre . . 

28,'2  197g  $1.00  Donnaeona  Hui>er .  21 

..  1(X)  l*’^)  ..  ....  J'-ast  Kootenay  I’aiKT.  .  6. 65 

45  HHs  7.^4  .60  Ea-slem  Steel  (new) _  8 

15  19  $1.00  Easy  Washing  Machine.  619 

25  19*2  16*4  $1.0()  Eddy  I*ai)er .  17 

.  18)2  lo?4  Int.  Electrolux  t'orp .  J(3?4 

20.' 2  19  $1.00  Empire  Bra.ss .  19^4 

.  17)'2  11  H  •••.  i’mamel  A  Heat.  Prod., 

.  20  I75i  $1.(X)  English  Electric,  “A". .  .. 

0  75.50  4  .  Do..“B’’ . 

.  12*4  12  .50  Epjitable  Life .  610^4 

.  22^4  2lfi  $1.04  ivstabrook.s,  pref . 

J4  6W9  29  27  Jnt.  KaM  Kootenay,  pref. . .  67^2 

5t  249  19 Ji'  ..  $1.00  l:^mond  Mills . 

li  350 1  ISfi  15,*2  $1.00  Famous  Players  (new).  16 


16!  i  17  -f 
J6‘-.  16*4'  — 

19}4  1974 


Do.,  pref . 

siielear  Enterprise 

)giK  ic  I'lour . 

Do.,  [iref . 

)nt.  B<*aiity  Sui>p 
Do.,  pref.  ..... 
)nt.  Steel  Prod. 
Do.,  pref . 


ltd.  Ottawa  Electri*  .... 
.t;o  Ottaua  F.  H.  .y  Pow 

$5,tK)  Do.,  pref . 

$I  ,60  Paiic  Her.s<“y  'J'ulx^f*. 
$3  00  JVniriaiis  Limited. . . 

Sti.OO  l)(t.,  pn*f . 

.25  Peoples'  ( ’redit . 


619*^  n20 

111*4'  no*4  111*4'  —  J 

13'^  1.3  1.3'2  +  1 

21 '2  23’8  28’^  —  « 

170  170  170  4-  1 


6101*4'«10:{ 

.  89*2  38*2  39 + 

til '4  61  61 14  — 

.  1 17  I-IO  140  4*  : 


6378!  47  H  35 


li  240  111 
H  9575  I  IP 


J5  JO* 
87*  7! 

7  4^ 

J65 

1 63  159 

12  7} 


335  73 

188  154 

67i  3*^ 


$1 . 60  Building  I*ro«l .  35 

.tK)  Burlington  Steel .  13J^ 

.45  Burrard  D.  D .  7!i 

....  Bathurst,  “B” .  5^^ 


....  rntmirst,"!!  .  .‘)?4  stfi  o? 

$6.00  Belding  ('orticclli .  16()  155  155 

17.00  Do.,  pref .  161  161  161 

.00  Belgium  Glove .  11?4  11 'i  11! 

$1.00  Do.,  pref .  M7!i  nlS 

$1.00  Bright  A  Co..  T.G...,  621 
-  B.C.  Pulp  A  PaiK?r .  120  112  112 


34  34  +  }2 

13  13  U'  ~  I'i 

7*2  7'2  ..  ^ 

r>H 


H  610  16!  i  J4 
H  875  27  21 


2301  2li 
100  I  .40 


35  $1.50  Fanny  Farmer  Shops.. .  38*2  37 j 2 

3*4  ....  F(Mleral  (irain .  8*2  8 

94  Jnt.  Jk>..pref .  112  110 

7*4  Jnt.  Fibre  Prod .  lO'i  10 

8  Jnt.  Do.,  pref .  67^4  a8 

7!2  ....  Fitting.'s  Lttl .  8  77$ 

.60  Do..  “A” .  611!$  all*4 

2  ....  J'leet  Aircraft .  2*i  2]i 

6  ....  Flcury  Bissell .  66)2 

14  $100  Do  .  pref .  616!^  «16!2 

21  Jni.  I’ord,  Class  “A” .  27  25)2 

27*4  Jnt.  J)o..  Class  “B“ .  627*4'  ^*29*4 

207$  $1  40  Foundation  Co.  of  Can.  25  24*4 

75  int.  Fairchild  Aircraft . 61.00  al.25 


15!$  —  !$  2875  j 

377'.  —1'4  1290  I 

8  —  *4  2150  I 

112  -f  3  120  1 


Int. 

I’liolo  Fn^'rJlV^Ts . 

.  627 

«28 

SI  .tX) 

Powell  Hiv.T . 

.  -I)',' 

•4.*)  *  » 

•Pi 

lilt. 

J’owtT  ( 'orp . 

17 

15*2 

15’ 

Int. 

PreM.scil  Metal!* . 

1 » 

13 

13 

Int. 

Price  Bros . 

(»2 

.58 

.58 

$4.1X1 

Do.,  pref, . 

.  98' 4 

98 '4 

08; 

.ftO 

Provincial  Transport . . 

13 

12*  J 

13 

.50 

Purity  J  lotir . 

10 

10 

10 

ln(. 

Do. .  prof . 

.’  1  *.? 

52 

*52 

.80 

Paton  Mfjr . 

.  MO 

tl  40 

Do.,  pref . 

.  625 » 4 

Paul  S«*rviri;  Stores. . . 

17 

ift 

]ft 

—  1  5t»35 

—  1  *4'  8,5(»0 

—  IH  H«.') 


3  C2!2'  42'2  $3.00  FrascrO 


i'or, I’ower  See . 

J.)o..  pref . 


.70  Do.,  pref .  155  153  153 

....  Brown  Co .  5  4*4  4H 

....  Do.. pref .  no  104! 2  104!^ 

....  Burnett .  64 

.70  Butterfly  Hoeierj' .  612^4  <il4 

.80  Caldwell  IJnen .  14!'2  I'l’i 

$1.50  J)o.,l8tpref .  63t)  032  .. 

.80  Do.,2n<lpref .  616  olOfi  .. 

...  Calgary  l*owcr . .  . . 

.10  Can.  Bread .  2?4'  2M  2*4 

$4..')<)  Do.,  "A”  pref .  1)90  o95 

$2.50  Do.,  “B”  pref .  bM)  ii5l 

....  Can.  Cement .  24  22*4  28 


112  112  —  5  205 

153  153  2  8i>  twj 

4'4  4H  —  *4  14276  jy 
104  lb  104  U  —  5*/  601  ^  . 


700  9!$  5'2  ..'Kl  Freiman  iLtd . 

. ...  94  (K)  $4.50  Do.,  pref . 

94  85  $4.00  Gair  Ltd.,  pref. .. . 

20  16'a  $1.20  Gatineau  I'owcr, . , 

no  101  $5.00  J>o.,5Upref... 

V;;  III  110!$  $5.00  Do..5»2‘cprcf.. 

^9*  4  2!4  ....  Gen.  Bakeries . 

••■*  17  ,,  Int.  Gen.  J'roducts . 

- '100*4  ..  $5  (M)  Do.,  pref . 

100  I  1674  11  .80  Gen.  Steel  Wares. . 


59! 2  59! 2  ^3 
«9!2  .. 

093 


11*4  10'$ 
16*4  15 


17J4  171$  17*4  4-  74 

105  103  105  -j-  1 

1107$  1097$  109!$  —  1 

2!1I  2!4  2>4  —  74 


.53  $3  00  Do.,  2nd  pref .  53 

16!$  $1  (K)  Qik'Ik'c  I’owcr .  17*2 

.t»0  Quinto  Milk .  .  697$ 

13'$  Qih*.  P.  «y  PaisT.  pref.. .  IH 

11  .10  Quebec 'iVleplione .  11 

Int.  Hegeiit  Knitting . 627 

..  $1.60  I)o.,  pref .  625 

7  .()()  Renfrew 'lextile^ .  67 

28'$  $2  ()0  Kiver.'^ide  Silk,  “A"..  .  .  29*$ 

$2.(K)  Do..  “IP .  6J2'i 

42  $2.00  Ilobertsf^  P,  J, .  •I2'4 

..  $2. .50  Do.,  pref .  647^4 

1!  .40  Hobia^on  Cotton .  611'$ 

10'$  .  ...  Hobin^-on  Jjttle .  610 

15  $F00  Do  .  “A” .  615 

10  .(WJ  Hollaml  Pajier .  68 

97!$  $4.25  Do..  i»ref . 

13  .70  Ku.s.«eli  InriuMries  (new)  1974 

. .  ^  $7.00  Do.,  pref . 

4*4  l^L  Rand  .''tores . 

16*'4  $1  (K)  Reitm.'.n'.o,  pref .  61t>*4 


.30 

27 

$1.,'I0 

Do.,  pref . 

2714 

27  ■ 

27 

•10 

.40 

Can.  ('rushed  Stone... 

68)4 

.30 

26)4 

$1.50 

Can.  Forcings,  “A”. . . 

28 

28 

28 

41)4 

$1..A0 

Do.,  "Jf . 

b4l 

a47!  2 

20*$ 

16)4 

.80 

Can.  Iron  Foundries. . 

23 

2(1 '4 

23 

13'., 

.60 

Do.,  pref . 

16)4 

16)4 

16«4 

7 

5 '4 

.,V) 

Can.  Machinery’ . 

7 

6*4 

6»4 

11 

9 

.(K) 

(’an.  Nor.  Power . 

9*. 

0*i 

6') 

.37,14 

33 

$1..50 

Can.  I’ackers,  “A”.. . . 

33 

33 

.33 

18 

15,'4 

..50 

Do.."B" . 

16)4 

16 

](> 

im  '4 

$4  .50 

Can.  sSafewav,  pref. . . . 

rtlOO 

15 

II 

$I.(X) 

Can.  SS.  Lines . 

14)4 

13'4 

I  t 

42  35*4  $2  -V)  Do.,  pref .  38  36 ':i  36'$  —  ' 

23  21  $1.25  Can.  Varnish  .  22  21  22  +  1 

82  74  $4  00  Can.W’ireACable,  “A  ’ 678*2  o8n 

31  21*4  Jnt.  Do..“B“ .  27*2  27'$  27'$  +  * 

8  7  _  Can.  Bakeries .  «  8  8  -f  1 

24  18  $2.00  Can.  Breweries .  21*$  21  21*4  —  7 

48  35J4  $2.00  Can.  Bronze .  48  47!4  47'$ 

305  ..  $5.00  Do.,  pref . 6105 

21*$  17  $1.25  Can.  Canners .  1874  17‘$  17'$  —  » 

27  2374  $1.00  Do.,  1st  pref .  25  24.*$  25 

21’$  37  .60  Do  .  2nd  pref .  38  J7*.4  17*4  “  7 

35  1074  .80  Can.  Car  A  Foundry...  34  13  13  —  1 

38*$  354  $1  00  Do.,  “A” .  16*4  1574  1574  —  ? 

91  66*4  Int.  Can.  Celanese .  95  90*4  92  +1 

40  36  $1.76  Do.,  pref .  40  89  89 


$5  (X) 

I>o.,  pref . 

6102 

ol()3 

$4.00 

Goody  ear  Tire . 

120 

105 

$2.00 

Do.,  pref.  (new).. . . , 

.52)4 

52 

.50 

Gord.  M’Kay,  "A". .. 

n 

11 

.50 

Do..  "B" . 

619)4 

o20 

$1  (XJ 

Grafton,  “A" . 

018 

Int. 

G.  L.  Paper . 

J8 

17)4 

$2.. 50 

Do.,  pref . 

43 

$1.00 

Ot,  West  (’oal . 

15)4 

15)2 

Jnt. 

Gl.  West  Felt . 

66)4 

08 

.50 

I>o.,  pref . 

oO 

(•real  West  Saddlery.. , 

61(1 

al2 

.20 

Greening  Wire . 

5 

4*4 

II. 00 

(jypeuni . 

16*4 

16)4 

Inf. 

Hahn  Brass . . 

610*4 

$1.00 

Do.,  pref . 

619*4 

02  i 

..50 

Ham.  Bridge . 

8). 

8*4 

.Ik) 

Hamilton  Cotton.s. . . . , 

ol4*4 

Int. 

Harding  Carpe** . 

ll'4 

11 '2 

$1.00 

Hendershot  Paper . 

613 '4 

o13'2 

$5  (X) 

Do.,  pref . 

attft 

91  (H) 

Hinde  dc  Dauvh  J’ai>er. 

19)4 

19;  4 

hit. 

Holden  Mfg..  "A” . 

610),  a 

all 

25 

21 '4 

$1.00 

Do.,  pref.  (new) . 

22*4 

22'4  22'4 

]8'4 

13 

.75 

Can.  ('onvr.  “A”  (new. 

13 

13  13 

14 

Do.,  “B”  (new*) . 

613)4 

46)4 

45 

82  20 

Can.  Cottons,  com . 

641 

a4ft 

80 

26 

$1  20 

Do.,  pref . 

26 

26  26 

25  X 

18 

lot. 

Can.  Dredge  A  Dock.. . 

22 

20X  22 

143 Va  140 

86  00 

Can.  Fairbanks,  pref. . . 

ol40 

12)4 

9 

.75 

Can.  Food  ProducU. . . . 

9)4 

9  9 

16'4 

13X 

81.00 

Do.,  "A" . 

13  *,4 

12)4  1314 

00 

80 

84  .50 

Do.,  pref . 

678 

080 

36 

.30 

83  00 

Can.  I'oreim  Invest.. . . 

32 

31  31 

son 

207 

88  (X) 

Can.  Gen.  Klee . 

'.208)4 

.52 

Int. 

Do..  Secs . 

637 ‘-i 

o50 

14*$ 

.80 

Can.  Ice  Machinerv. . . . 

br,*j 

a6  .  . 

14*$ 

10 

81.00 

Can.  Ind.  Alcohol,  "A  ’. 

13  li 

)3  1.3 

14  ’ 

H'4 

81.00 

Do..  “B  " . 

13',.; 

13*4  F3 

84 

22)4 

81.00 

Can.  Locomotive  (new) 

33 

30  31 

15X 

n 

,80 

Can.  Oil  ('o . 

14)4 

14  14'4 

....  i  20  18!2 

4226  1  20*4  1574 


9*$  6*4 

16  14*4 

12'$  1074 


!  77$  ..  Jnt.  Do..”B“ . 

i  *45  . ,  ...  Holt-Kenfrew . 

I  100  $7.(K)  Do.,  pref . 6 

j  3574  23*4  $2.(K)  Howard  Smith . 

)  48*4  44 '2  $2.00  Do.,  pref . 

i  107$  7  .40  HuntsCan)»..“.4  ’ (new) 

I  10  6'$  .40  Do.,  “B"  (new) . 

I  9  8  ..50  Horner  “A"  F.W. . 

I  19  35  Int.  Hotel  De  I.«a  Salle . 

j  .5  Int.  Hubbard  Felt . 

!  24*4  ..  $1.50  Do..  “A" . 

1  22*  2  20  Int.  Humt>er8tone  Shoe . 


17*$  —  }2  1165  1 
42  *2  ~  *4  4r»0  ' 


4') 

24 

hit. 

Reliance  ( irairi . 

47  ’ ; 

47.*  i 

47' 4 

4-  *i 

M) 

102 '4 

$4  25 

Sagtjcn.nv  Pow#*r.  pref. 

104 'fl 

100'; 

1001^; 

— 1'« 

ft4 

16 '2 

0*4' 

St.  Lawrence  . . 

0*2 

9'2 

—  1 J 

.'(() 

27 

2.3*4 

Inf. 

I^o..  Jst  pref . 

24* 

23 

23 

—  l'4 

175 

15', 

12 

Int. 

Do.,  2nd  pref . 

15 

11*4 

14*4 

—  1  ■ 

3235 

31*5 

27)2 

$I  .60 

St.  I.aw.  Flour  Mills. . 

27  ’ 

2ft 

2ft 

—  i'4 

50 

*165 

$7  (X) 

Do.,  pref . 

147 

147 

147 

44 

85 '4 

82 

int. 

St.  I.UW-.  P.,  l.st  pref. . 

84 '2 

84 

84 

—  1 

237 

45  !$ 

42 

Int, 

Do..  2rd  pref . 

44?-8 

44'4 

44' 4 

—  )4 

1330 

16'4 

11*4 

.80 

Scarfe.s.  “A” . 

61,5 

al7 

15 

14 

Im. 

Scvthe.s  (new) . 

M.5 

al5*  i 

25"$  ..  $1.25  Do.,  pref.  (new .  625 

2474  20*$  $1.20  Shnw.  Water  A  15»wer..  2t*$ 

48  44*.4  $2  00  Do.,  pref .  46*2 

117$  10*2  . 55  Sl>ea’.«*  Brew .  1 1  *  _. 

27  24!$  SO  Shorwin  Will:ams .  24'$ 

15.5  ..  $7.00  Do.,  pref .  153 

16!$  12*4  $100  Si(  ks‘ Breweries  (new).  16'$ 

16  32  $1  00  Do,.  V.T.  (new) .  16 

16*$  12  Int.  Silknit  (new) .  612 

37  35  $2  00  Do.,  pref.  (now  ) . 


225  I  16*$  12 
.  . .  .  i  37  35 

180  .  1274  9^' 

. . . .  11*2  7 


Jnt.  SiIverwoo<l  Dairy. 


99)4 

97)4 

$5  (X) 

Do.,  jiref . 

.  96'  ; 

96)2 

96'4 

23 

$1  20 

Simon  A  Sons . 

.  620*4 

104*4 

164)4 

$5  (XI 

Do.,  tiref . 

0103 

2^)*  J 

24 '2 

SI. 50  i^imiison.  . 

.  28*4' 

27*4 

2S'4 

25 

I8’4 

$I  .50 

Do,,  "B  • . 

.  23’$ 

22*4 

- - 

101)4 

W'.; 

$4  .50 

Do.,  pref . 

.  99*4 

00 

w 

2! 

$1  (XI 

Soulham  Co . 

.  19 

18*4 

10 

+ 

19)4 

J8 

91.20 

Southern  Can.  Power 

.  18 

18 

J8 

8*/S 

•5*4 

.40 

Stamlard  Chemical.  . 

.  7' 4 

ft*$ 

«'4 

97'2 

80 

$5  (XI 

Do,,  pref . 

.  84 

83 

83 

8'4 

414 

Int, 

Standard  Paving,  . .  . 

.  15*4 

oft 

21', 

10 '2 

11.75. 

Do.,  prof . 

.  19 '2 

19)4 

i9V4 

— 

9' 2 

.tX) 

Stanley  Brock,  “A’’.. 

.  8'. 

8)4 

8)4 

•5!i 

.40 

Do.,  "B  " . 

.  64*4 

15 

13)4 

ftO 

Stedinan  Broe . 

.  14 

14 

14 

Do.,8SoPref . 6142  aF50 

Do.,  5%  pref .  101*$  97  301*$ 


3.50  144  $8.00  Do.,8SoPr«f . ^142  al.50 

302  101  $5.00  Do.,  5%  pref .  101*$  97 

99 $4  00  Do.,  4%  pref .  84  84 

2174  12*^  Int.  Can.Pae.  Rly .  177$  15’ 

39  17  $1.25  Can.  Wa!lpai)er,  “A”.. .  615  olH 

20  37  $1.25  Do..“B^’ .  617  al8 

26  24  $1  ..50  Can.  W.  B.  Boxes.  “A”  24 24* 

30*4  874  lot.  Cardy,“A“ .  IOI4  8* 

33?$  1174  Int.  Ch.atco  Steel .  1174  D7 

8^  7  .50  Do.,  pref .  67  o7! 

317$  7*$  .80  Chateau-Gat .  31  397 

30?$  30*$  $1.00  Circle  Bar  Knitting... .  8  8 

9'$  8  ....  Cochrane-Dunlop .  8*$  8!' 


C  10060  :  ’17  33  Int.  Intercolonial  Coal .  632  o38 

.  745  Jk>()  ..  $8.00  Do.,  pref .  120  120  320 

27  Inf.  Int.  C’oal  A  Coke .  631 

20  ^5  $1.60  Inter.  Metal  Iml..  “A".  28  27  28  4* 

6  10274100  $4. .50  Do..  “A”  pref .  100*4  100*$  1(X)74  + 

lOQo  104  $4  00  Inter.  Milling,  4  Vc  pref.  104  104  104  .. 

30*4  2‘»74  $1.60  Inter.  Nickel: .  37*4  3574  35*4  —3 

'  160  137  $7.00  Do.,  pref . 6141 

16.51  70*4  46  $4.00  Int.Par)er .  64*4  60  60*$  —5, 

315  106  103  $4.00  Do.. pref . 6107  a  110 

50  167$  H  .50  Int.  Pete .  14  13*4  33*4  —  : 

53  45  ....  Inter.  Power .  48  4774  47)4  — 

250  l‘l!4  ll!4  $100  Intern.  Ctilitics  (new).,  34  13!$  13*4  ““I 

35  75  $3.00  Intercity  Baking .  o73 

30  1474  8*4  .  ...  Int.  Paints .  11  11  11  ... 

50  28  24 'a  Int.  Do.,  pref .  624  a25  ..  ... 

100  8'$  7*$  lot.  Inv,  Foundation .  8*$  8!$  8*$ 

,309  52*2  51*4  $3.00  Do., pref .  51.*$  5112  5l!j  — 

14  12  $1.00  Jamaica  Ptib.  Service. .  12  12  12  —  ; 

135  ..  $7.00  Do.,  pref . 6I15!4  ol25  ..  ... 

I.;  16  14*4  80  Journal  Pvibl .  14  14  14 

4.35  29  27*4  Int.  Kclvinator .  287$  287$  28!$  —  I 

,559  28  23  $1.00  Ubatt's .  26*$  23)$  26'$  -f3' 

32!$  26  $1.60  Lake  of  Woods .  26*$  25  26*$  +  J 

*’  161  l.V>  $7.00  Do.,  pref .  155  155  155 

i45  21*$  187$  $1.00  Lang  A  Sons .  38*4  18*$  1874  +  ! 

299  37*2  11  -89  l^ura  Seoord .  15  147$  34!$ 

515  25  ..  Int.  Ivcgarctprcf .  622  o2G  ..  ... 

100  174  ..  -20  liCw  Bros .  65  ..  ..  ... 

50  J5!$  14  $1.00  J^^wisBros .  1474  U  U 

40  18  15  ....  Lindsay, C.W .  615  .. 

200  *120  115  Jnt.  Ik).,  pref . 6117 

360  31  20  $1.00  Loblaw  .  “A" .  31  29*4  30 

200  30  247$  $1.00  Do.,“B“ .  2874  28!$  28*$ 

375  *86  ..  $4.00  I^oews  Theatres,  pref.. .  6737$ 

8  6  Jnt.  Ixjndon  Hosierj' .  8  8  8  ... 


2*2  Inf. 

Hydro-Electric  Sec _ 

3)4 

3'4 

~3'i 

-f’ 

)4 

300 

14'2  ..50 

Imperial  Oil . 

20 

19 

19' 2 

44821  > 

12  .40 

Imperial  Tobacco . 

13)4 

13)4 

13 '4 

3421  1 

6)4  6"?; 

Do.,  pref . 

7'4 

7)4 

7'4 

-f 

200  ! 

24)4  81.00 

Do.,  4%  pref . 

25)4 

25 

25‘4 

+ 

li 

380 

15  .80 

Iti^rial  Varnish . 

17 

17 

17 

30 

81  .50 

r)o..  pref . 

631 

1 

20)2'  lot. 

Ind.  Acceptance,  “A”. 

22  *$ 

21  *4 

22 

+ 

1225 

'.XI '2  15  (X) 

Do..  1st  pref . 

698 

Jloo 

j 

8.5  84.25 

Do..  2nd  pref . 

8.5 '4 

85 '4 

85 '4 

7'i  ..50 

Ingeraoil-Maebine. . . . 

17 

o7''2 

•  •  1 

8'4  .40 

Ingli.s  John . 

O'; 

9)4 

9 '4 

loo 

0  Int, 

Inf.  Bronze  Powders. . 

9'; 

8 

8 

- - 

815  ! 

20  $I  .50 

Do.,  pref . 

20)2 

20'; 

20)  4 

20; 

_  27 

201  31*$  25 


84  84  —  1'  .I  IW 

isy,  -I»<  54280 


I(X)>4  100' i  lOO’i 
104  104  ]04 


eo,'^  —  5,'i  22021 


14)4  13*4 

.80 

Do.,  ".A" . 

.  14 

14 

14 

26  25 

81  20 

Do.,  pref . 

.  25)4 

25); 

25 '4 

17';  10 

.80 

Cockshutt  Plow . 

.  14 

13 

13 

1  no  .30 

Do.,  “rights” . 

9 

Int. 

Collingwo^  Term. . . 

.  68 

nio 

9 

Int. 

Do.,  pref . 

.  68 

olO 

16)4  10 

81.00 

Cons.  Bakeries . 

.  11 

10'; 

ii 

J29)4  91*4 

83.00 

Cons.  Min.  A  Smelt.. 

.  131)4 

125)4 

126)4 

11 '4  8'4 

.05 

Cons.  Prww,  “A”, . . . , 

.  58 

0  8^2 

•3)4  2)4 

Do.,"B" . . 

.  6214 

a3 

J.54  145 

88  00 

Consumers  Gas . 

.  1.50)4 

uyji  iyi!$ 

38'$  32  $2.(X)  Consumers  Glas.s .  34  33!$  33!$ 

30  26  $1.40  Cos.  Imperial  Mills. .. .  30  30  30 

6*$  4.^  ....  Craig  Bit .  574  $74  5!4 

8t^  lot.  Do.,  pref .  8  8  8 

87  .34  $2.0()  Crown  Cork  A  Seal. .. .  36  35  36 

.55  44*4  $3  flO  Crows  Nest  Coal .  49  48’$  49 

23  157$  .80  Can.  A  Dom.  Stigar.. . ,  23  22!  2  22*4 

14  Int.  Can.  Flooring,  “B". .. .  14  14  14 

J.5.3!$  44?$  $2,00  Canada  Malting .  48*4  47)$  48 

11  10  Int.  Can.  Starch .  65*4  "9 

J20  ..  Int*  Do.,  pref..., .  690  olOO 

147$  10?$  Int.  Can,  Vinegars .  13  12*4  13 


8*4  1074  .*••  315 

n*4  UH  —  'A  50  16H  H 

071 2  .  53  4.) 

1054  w*i  —  2.M)  1;J'4  li-' 

S'4  8.'4  io  y'Ui 

14  14  —  li  .'iO  24 

2.V'4  .....  100  84  , 

13  J3  —  Ja  .>309  ">2'^  •''I' 


■3li  15559  28  23 

...  _  32)2  26 


—"Vs  100  fA  .. 

....  50  14 

+  2  40  18  15 

+  H  200  *120  115 

+  y,  3360  31  20 

+  200  30  24 


i3'4  rsii 
47  H  47  li 


82  67  *.3  00  btoel  of  Canada .  82  81' 

83  72  *3.00  I)o,,pr<.f .  83  83! 

10  . Sterling  Co.al .  110  al2 

67$  ..  ....  Stovcll.  i)ref .  f)6’$  oT* 

11  974  *50  Sangamo .  610 

15!4  ..  .80  Sarnia  Bridge  (new).. . .  nl5 

115  109  $6.(X)  So.  (’an.  Power,  pref. . .  112  310 

.45  .36  ....  Southmoiint . 42  .41 

15?$  13  ..  .  Standard  ( 'fay .  613 

5'$  4  .40  Stand.  Radio .  65  o.o* 

23  ..  $1.50  Stowell  Screw  ,  “A”.. .  617  ol8 

5  , ,  ...  Do.,  “IV* . .  6.">  «6 

47  .  .  $2.(X)  Supertest  Pole .  63.'>  o45 

28*4  J5ii  $1.00  TamblynLtd .  27*$  27* 

51 'j  48  $2  00  Do..i)ref .  48  48 

5  ..  ....  Theatre  Prop .  n5 

9*4  9  ..V)  Tij)  Top  Cannere .  69!4  o9’ 

20?  i  19  .30  Tip  Top  Tailors .  20  20 

7*$  ..  .40  Tooke*  Bro.«.  (new). . . .  f»67$  o7 

12*2  117$  -60  Toronto  Elevators .  611 nl2 


81  *$  81*2  4*  ?4 
8374  8274  +  !$ 


+  2  41 

—  .03  10130 


Int.  Trader.'*’  Fi 


Do.,“jr’ .  bry\}i  061*2 

Do.,  pref .  690*2  o95 


58*4  58?4  -f 


287$  28!$  —  ? 
23!$  kT)'$  -f3» 


155  155 

18*$  1874 


•4  44991  9  5 

74  210  *12*$  12 


120  ;i0!$  29' 

120  24  J7I.. 

300  87$  5'! 

.*••  387$ 

38 

2>  21*4  18 


IS 

535  NnT 


18»$  16*4 
31*4  24 


87  00 

Tucket  ts  Tobacco, 

rref 

Int. 

Twin  City . 

6' 4 

82.50 

Do.,  Pnd . 

Thayers,  com . 

$2. 50 

Do.,  iiref . 

$1.00 

Thrift  Stores . 

614)4 

Int. 

Union  Gas  Co . 

8'; 

$1  ,50 

United  Corjf..  “A”. 

.30*4 

$1.00 

Do.,  "B" . 

23*4 

..50 

United  Steel . 

$I,(X) 

Unit.  Amusements,' 

.A 

,  6.31 

$1.00 

Do.,  "B" . 

38 

hit. 

United  I’listiUfrs, . . 

22 

$3.00 

Uniteti  Fuel,  “A". . 

.'■)0 

Do.,  "B . 

17  *i 

United  Sec . . 

61.5 

$1 .00 

Viafi  Ltd . . 

21 

$5.00 

Do.,  pref . . 

6101 

$1.25 

Virginia  Dare . 

20 

Wal>as.so  Cottons. . . 

17 

Jnt. 

Walker(Hirnm)G.  d 

W 

30)4 

Jnt. 

^\aterou.s  Ltd . 

12 

Jnt. 

Do.,  ".A" . 

13 

Western  Grocer. . . . 

620)4 

$2.00 

Do.,  "A” . 

3.3). 

22*4  23  —  *4 

7*4  7*$  —  *$ 

38  38  — ‘  i  ‘  * 

20  22  -f  2 

50  50  4-  ?.$ 

17  17’$  —  !$ 


27!2  28!$  —  1!$  15489 
12  12  ....  60 
13  13—1  100 


Do.,  “A” .  611*$  ol2*$ 


]7'4 

14)4 

.80 

Can.  Gen.  Investment.. 

17)4 

17)4 

17'4  -f  li 

20 

.70 

Can.  Industries  (new). . 

23*4 

2.3 

23  —  li 

178 

176 

$7.1X1 

Do.,  pref . 

175 

173 

173  —  5 

77 

61)4 

$6.00 

Can.  Ingersoll . 

676 

080 

aU 

3)4 

Can.  Int.  Invest.  Trust. 

63)4 

a5 

106*4 

Inf, 

Do.,  pref . 

51(X) 

39)4 

30 

Jnt. 

Can.  Light . 

629 '-4 

0,33 

3 

1 .35 

.04 

Canadian  Marconi . 

2)4 

2 

2  a  .  .  . 

2*$  1  00 
14  10 


('an.  P.  A  P.  Invest.. 
Do.,  pref . 


27'$  23*2  $1.50  Can.  Silks  Prod. . 

60  20*$  ....  Can.  Vickers .  56  .50.'$  —  6!4  5(H  j.',  loi 

l‘)9  126  Arr,  Do.,  pref . . .  134  131  131  *^00  23!4  16' 

47$  3  .40  C,  HL  Lumber .  4  3?$  3’$  —  H  6415  30  25 

51*  a  39'$  $2.(X)  ('an.  W'estinghouse. . . ,  527$  517$  52  4-  l.*4  520  ir»!$  9j 

14  13  ....  Cassidy’s  Ltd .  13*4  12  13  1  1(X)0  yy  {h) 

l.K)  108  $7.00  Do.,  pref .  118  308  108  •**•  1445  j7  15' 

37  27  Int.  CatelJi  Food  Prod . Ni3  a40  .•  . .  3  1.3^ 

15  .75  Do., pref .  615  ..  ..  . .  83 

7  ,,  .30  Celtic  Knitting .  M>  ..  ..  . .  21  16? 

1  25  ..  Int.  Cinzano,  corn....  •••••  1.25  1.25  1.25  ....  20  141$ 

4  ..  6!$%  Do.,  pref .  4  4  4  —  !$  5  njt'  17 

5()  ,25  ....  Claude  Neon . .  .20  .20  .20  ....  10  6*4  6 

*65  *48*$  Arr.  Do., pref . .  ..  aOO  ....  ....  .'?4 

7*$  3’i  .20  Com.  Alcohol . 7  6*4  6*$  —  •«  J2(X)  151$  J3 

9V2  7*?  .40  Do.,  prof . .  9*$  9  9  97 

50'  ,,v>  ....  C'on.  Di\'.  Sec . 20  .  20  .  20  —.30  100  J2 

*17  *16  $1  (X)  Do.,  pref .  615  c20  ..  .  40  38* 

2H  21  Jnt.  Cons.  Lithograph .  625  a27  ..  ...  .  •••.■  19?4  14! 

21'$  14*4  $!()()  Consol.  Pa  per  (’orp... .  207$  18*4  18*$  “-J7$186()()  30 

flg  12  Jnt,  C'ons. 'i'exlile  Mills. .. .  37  34  ^8  +  1  840  50  4yi 

J8!$  167$  $1.00  Ik)., pref .  19  18*2  IS!^  210  44  32* 

23  15  $1.00  Corrugatwl  Paper, com.  615!$  ••  .  74*4  65 

104  IX»*$  $5.00  (.’orr.  Pai>cr  Box,  pref. .  698*4  a99*2  ...^  ....  278 

13  16'i  .60  Dist.-iiiagram.  (new). .  'M*i  IS'i  16's  I ‘i  Jj-'dO  4i  dO 

|(IO  ..  $.j  (10  l>oni. -Anglo . ill  I  ■■  ••  .  - 

(Mi  9,r'i  »‘>.00  !)<>.,  pref .  -m  . (Kl'l  'vol 

S"  i'J  iiirsSi”::::::  "  ’  i“  Ss  ::::  «•  ‘“d  :: 

'  UNUSTED  SECURITIES  .'J'-  . 

J,lfc  . . . 310.00 

(Supplied  by  Hart  Smith  Cuban  (Canadian  ^iKar  L«50 

Bid  Asked  D^jroit  Inter.  Bridge  ....  11.25  lo 

.  m*)’:  11  o?;  Dom  of  Canada  Ucii.  Ins.  20.».00 

Acadia  Apts..  f *»  J*--;  l^ver  Industries  .  16  50  II 

Anglo  Can.  Te!.  A  ,  Com.  9.j0  10.50  Dyniop  Tire.  Pref .  r^’.‘ 

Beauharnols,  tommoii  ....  21. ill  22. .",0  Eastern  Trust  ..  - - 

B.  NuKor  .  Sl.no  87.00  Empire^^lfe.^^^^ 

B.  K.  Uooderich  .  l/.OO  18.00  Packers.  Com .  5. (Ml  7 

Briiitoii  Peter  Carpet  ....  92.00  ....  K.\»M*lslor  Life  . 101.0(1 

IteiliM.  Amer.  As.sr.- .  7(1.00  ‘^>>0  3.Um  ■ 

|(i«okvllle  Trust  .  CO.OO  C.HlrrKli  El<-Nul»r  .  18 

Lull,  tiivrstriirijl  KuijJ  ....  4.7 j  4.S.'*  firrat  \V*'st  l.ilV  . 3t.,.00  3(il, 

,.,n.  Investors  .  7.2.'i  7.7.7  Ouarwntee  ('o.  of  N.  .A.  ..  3S.,.tjtl 

|aii,  l.lfe  .  0.20  i'i..'iO  ('■oardlan  Heulty,  Pirf.  tS.ijU 

Laii  Motor  l.ainu  .  ll.uU  12  jO  Halifax.,  Insuiant-e  .  9..j  10 

uaii.  Starch,  Commoi,  ....  a.iiO  .  H>land  Dairy,  Pref .  ,>:(.uil 

fall.  Indemnity  .  Hi. 00  ....  Huniewood  . on 

tan.  Fire  Insurance  .  17. UO  19.00  Imperial  l.lfe  . . .  dIU.OO  300 

tall.  West.  Nat  (ias  .  C.'i.UO  ....  Ingram  ft  hell,  hief . l 

Ian.  West.  Nut.  Has.  I'lef..  19.(10  ....  Int.  llohlliiKs  .  <.-■>  * 

tiovilira  Apis.,  I'nils  ....  Id. (10  ....  laiiiihton  (inlf  .  .  ■  2101, 

K.  \V.  Chase  fulls  .  .'iO.'iO  ....  I.amhion  S.fOO  «(i 

holunial  Sleamsliips  .  98.00  ...  Ia>)ilaw  liie . 1/  2.'.  18 

f-ilv  (.as  A  f,.,  Com .  l.-'iO  :i.(in  Mrfarlliy  Mill.  -N"  .  8  oo  8 

toiTimerclal  Finance  .  l.'.7.i  17.j0  VciCarthv  Mill,  ‘'If'  .  ..ii.iorA 

tommerclal  Life  .  9.00  ....  Manufacturer*  Life  . 340.00  3C0 


•J3'i  -Mili  2314 

.W  .V)’i  W'i  —  O'. 

184  131  131  —  3 

4  3’i  3ii  —  y, 

.12 .1l>^  52  +1U 


M:,  18  12^ 

1505  814  7M 

05  00 

....  9M  8«.' 

....  7 

....  n  10 

8‘i  4li 
1700  21  20 

I!?  92 

•50  20' i  .  . 


9  ....  I.«nil>ert  .ilf .  \)14 

.50  $3.00  l.anglcy  1.1(1..  ))rcf .  5.50 

12^  $1.00  lx)wncy's  Ltd .  16!i 


9',  9,'^ 

0.55 

10}<  16H 


$1.40  Do.,  pref .  30 

$7.00  West.  Kootenay,  pref.. ,5166 !, 


MacKinnon  Steel 
Do.,  pref . 


l.W  108 
37  27 


—  3  .in( 

—  y.  Oil," 
+  1 U  .521 
+  1  KXX 


•520  If,  14 
1(8)0  09' 


... . 

21 

10)4 

Jnt. 

Mitchell  Roliert . 

618); 

1.25 

1.25 

•l  25 

2(j 

14)4 

12 

Modern  Container . 

512 

4 

4 

4 

— 

5 

19*4 

17 

$I.(XI 

Do.,  pref . 

517 

.20 

.20 

.20 

10 

() 

.50 

Mo<lern  T(X>1 . 

4'; 

aOO 

.38 

34 

$1.00 

MoLson’a  Breweries.  .. . 

.35'; 

7 

6)4 

»i?4 

i2(X) 

15 '4 

12 

$1  (KJ 

Monarch  Knitting . 

13 

9'4 

9 

9 

4(N1 

07 

$1.50 

Do.,  pref . 

.20 

.20 

.20 

—.30 

KX) 

12 

Int. 

Mont  real  Cot  tons  (new) 

MT) 

o20 

40 

38*4 

$1,75 

Do.,  pref . 

:«*54 

f>25 

o27 

» . . . 

19*. 

14)4 

.80 

Mont.  DK’oiiiotivc . 

19), 

.  23'i  23'i  23!f 


.(K) 

Macal>e  (iroin,  “A  ”.. . 

9)4 

9 '4 

9'4 

+ 

Int. 

Do..  "B" . 

ti71i 

..V) 

Ma<-Millnn."A" . 

10)4 

10 

]0'4 

-f 

.30 

Do.,  “B  • . 

8 

7'4 

- - 

Jnt. 

Maiinian  Corp . 

20)4 

19*4 

20'$ 

+ 

Do.,  prtrf . 

099 

Int. 

Manitoba  Simar . 

692 

Int. 

Maple  Leaf  (iardens.  . 

510 

a  20 

lot. 

Maple  Leaf  Milling  . . 

11*$ 

Jl 

ii 

— 

$1  .(X) 

Ma.ssey  Il.^rris  (new). 

.  2.3)  4 

21)4 

22 

— 

$1.25 

Do.,  prof.  (new). . . . 

27i..i 

26'., 

27 

Jnt. 

McC’oll-Frontenac. . . . 

13*4 

J3 

13*4 

— 

$4.00 

Do.,  pref . 

91  '4 

91 

91 'a 

27 

$1.00 

Westeei  Prod . 

38 

.36 

37 ’i 

-f- 1)4 

1431 

22 

$1.00 

Weston’s . 

25  *  ^ 

24 

24 

—  1 

9x50 

•J7’i 

$4.. 50 

Do.,  pref.  (new). . , . 

99 ' , 

90 

IH.I 

35 

18', 

$1.00 

R  ilsil  Ltd . 

10 

10 

10 

+  li 

1.30 

20!  $ 

Int. 

Winni|)cp  Electric, 

32 

.31 

31 

—  1 

6651 

Oft 

$5.(XJ 

Do.,  pref . 

100 

00 

00 

15 

118 

$7.00 

\^ooil,  Alex.  A  J.,  pref 

6120 

a  125 

$2.00 

Woo<iR  Mfg.  Co.,  com. 

535 

al0l4 

201 2 

$1.00 

M’ool  Combing . 

201; 

20', 

20' 4 

230 

^^e.stern  (irnin . 

1.25 

1.2,5 

1.2,5 

-f  .05 

100 

AVilsun.  .1.  C . 

I2'i 

12', 

12'; 

-+-  A 

100 

12  H 

Windsor  Hotel . 

Jl 

13'; 

14 

+  A 

97 

Oh 

.40 

Vork  Knitting,  “A”... 

66 '4 

aOh 

1.1'^  $1.00  Midland  ft  i'acilie. . 

1.35  In(.  Milton  Brii'k . 

$3.(8)  .MitcheJlfo...l..S... 


"'2  *(>97  1  -  ....  Do.,  "13  ' .  a3  .. 

IH  IO.1W)  39*8'  $1.50  Zellers .  o40 

;),)3  I  29  $1.50  Do.,6<>pref .  27'.;  27'i  27'i 

*8  7430  I  28  23li  $1.25  Do.,  ufc  pref .  o25,‘'2  ,. 

. ! .  10  [ 

...  1  IIANK.S 


3'.o  Mont.  Power.  3V'c  Notes  6i50 
49?^  $1.92  MontrealTelegraph. .. .  .50  .50 

32!4  ••■•  .Montreal  Traniway.s. . .  638  a43 

65  $3.00  Moore  (’orp .  7.5  73)2 

..  $7.00  Do.,  "A  '^pief . 6280 

$7.00  Do.,  "H"  |)ref . 6420 

2.5  $1.00  Do.,  4'^,  pref .  26,'J  26 'J 

3'^  ....  Morrison  hra.sa .  63  «4 

22*4  .80  .Miirphv  J'ainls,  eoni. . .  23'i  23)4 

41)  $2.(8)  .Marl,.nren  l‘.  ft  1‘ .  39')  39 

.80  Maritime  Tel.  ft 'I'el. . .  17)2  17)2 

.80  ....  Maritime  Tel.,  "rights"  .7.5  .7.5 

.,  .70  Do.,  i>ref .  6I7'2  o20'2 

..  ....  Alelehera .  65  u5)>i 


1.65  -f.05 

24(K) 

ill'; 

20 

.80 

Canndienne  Nat. ... 

..  20'4 

20 

20 

1450 

23 

21*^ 

.80 

('ommerce . 

..  33), 

22*4 

23)4 

+ 

3923 

27 

24!$ 

$1.00 

Dominion . . 

. .  26 

25 

25 

— 

1 

(KK) 

27 

24); 

$1.20 

Imperial . 

..  27' 5 

27 

27)4 

+ 

A 

6.55 

i(x» 

28 

25 

.80 

Montreal . . 

..  27 '4 

26 

26)4 

— 

A 

3731 

34);  —  1 

310 

38 

34); 

$1.20 

Nova  Scotia . . 

3ft 

36 

650 

13  .... 

25*; 

24 

$1 .00 

Royal . . 

..  25'$ 

25 

25 '4 

— 

A 

4195 

39';  !"! 

17‘i  -  1)« 

38); 

33 

$1.20 

Toronto . 

..  35), 

35!  z 

35  *$ 

+ 

h 

135 

ftftii) 

LOANS  and  TRUSTS 

2(K»  181  $8.00  Can.  Permanent.... 

...  188 

185',' 

188 

"T 

4  A 

18 

26'J  20'i 
o4 

23  )i  23}  i  +  1 


f0.>  $8.00  (.'entral  < 'an.  Ijoan . 6200  ..  . 

....]|4.5  $.5  00  Chartered  Trust .  135  )3,5  1.35  _  35 

81o|1J8  115  $5.00  Crown  Trust .  1)4  114  lit  —1  8 

41  40  Int.  Keort.  Invest .  .39  39  39  —  2  25 

16  112'*  $.5.00  Huron  ft  Erie . 6114  ..  ..  . 

21)2  21  $1.00  Do.,  20  p.c.  paid .  . 

28)i  ..  $1.00  Nat.  Trust .  30  28  28  +  2?*'  125 

21  119'*  J5.00  Out.Loaii . 6I19'2  ..  ..  . 

74  172  $7.(8)  Toronto  (ien.  Trust.,  . .  )72’4  172*^  172!,  — 2'*  41 

08  100  V>.00  Toronto  .Mortgage .  697  oIOO  ..  . 

Int. — lulcriin  Dividend.  *—1947  Uiiotutiuns.  1> — Bid.  a — Ask. 


•j^'iin  112 
21 '2  21 
2(’X)|  28)  i  .. 


A  Co.  Ltd.) 
Bid  Asked 

in.’25  11.2.5 

9.50  10.50 
21.50  22. .50 
8l.no  87.00 
17.01)  18.UU 

92.00  _ 

79.00  7.5.00 
fiO.IIO  _ 

4  75  4.8.5 

7.2.5  7.75 

5.20  5..50 

II. uU  12  50 

5.50  ..  . 

16.00  .... 
17.00  19.00 
65.00  _ 

19.60  _ 

10,00  _ 

.50,50  _ 

98.60  . . . 

I  .50  3.116 


Confederation  Life  . 

Continental  Life  . 

Crown  Life  .  . 

Cuhan  Canadian  StiRar  .. 

Detroit  Inter.  Bridge  - 

Dom  of  Canada  ucii.  Ins. 

Dover  industries  . 

Dunlop  Tire.  I’ref . 

Eastern  Trust  . 

Empire  Life,  25'"r.  I’d.  . . 

Essex  Packer*,  Pref . 

Essex  Packers.  Com . 

E-xeelsior  l.lfe  . 

I•>deral  Foundry.  Com.  .. 

Call  Brass.  Com . 

CiHlerieh  Elesuli.r  . 

Creat  West  l.lfe  . 


160.00  175.00  Midland  ProD,  pref.  .... 

43.00  ....  .Monarch  Life  . 

310.00  ...  Mont.  C.  A  I).  Bank  .... 

•1.50  5.25  Morrowr  Screw,  Pref . 

1 1.25  15.25  Morrow  Screw.  Com . 

20.5.00  .  .  Mlge  Disi-ouiit  fulls  .... 

10.. 5fl  11. .50  National  Drug,  Com . 

21.50  2.5.50  New  Bruns,  lei..  Com.  .. 

22.50  23.50  Nova  Scotia  Trust  . 

17.. 511  18.511  office  Specialty  . 


24.50  .... 

96.60  _ 

42.90  43.00 


Halifax,,  Insuianee 
H>  land  Dairy.  Fref. 

Homewood  . 

Imperial  I-lfe  . 

Ingrain  ft  hell,  Pief 

lilt.  Holdings  . 

luiiiilitoii  Ciiir  . 

I.amhion  l.oaii  . 

luthlaw  liic . . 

MrCarlhy  Mill.  '  S'' 
Vstliarthv  Mill,  "B” 
Manufacturer*  Life 


a. 

.  45.'ll(l 

47.00 

I’Hcific  Coast  Term  . 

11.00 

10.00 

.  5. (Ml 

7.00 

Parnnioiint  ()shaw;4,  Pref. 

90.00 

.  191.0(1 

I’<'ll<'r  Brrwiug,  Com . 

3.00 

4.00 

.4(1 

.60 

IVIlcr  Itri-wing.  l'l■«T.  ... 

16,’25 

18.00 

.  .Ti.im 

Provilh'lul  Bunk  . 

Ift. 00 

ift.7:> 

.  17.25 

18.00 

Kilthir  Ciil  Sloite.  I'li'l.  . 

.t..i0 

6..’>0 

. .  .345.00  365.00 

St'lbi'l'lliig  Blilibtr,  (.om.  . 

6.2.5 

8  0.1 

A. 

.  38.5.0(1 

SoverelKil  LBV.  2.>re  Pd.  . 

87.50 

f. 

.  48.00 

lliiiii  Cun.  (ivii.  lines!. 

3.2.'$ 

3.7.'. 

.  9.75 

10.50 

ITilteJ  Steel,  ‘’.A”,  Prel. 

24  50 

26.0(1 

.  f>;t.uo 

'luionto  Carpel,  Coin  - 

90.  (H) 

.  120.00 

1 01  onto  (iriteiul  Insur.  . 

1;  (10 

.  340.0(1 

360.00 

NAalciloo  Mi'g.,  Com.  ..  . 

6  :>o 

7.5(1 

.  101  00 

W’eslern  .Assfr..  (.oin.  ... 

62.00 

6.1. (1(1 

7  V’. 

8.25 

AA'eshMIi  Grain.  Coni . 

1.10 

i.r.o 

2(HI.00 

Western  (inilti,  I'rel . 

22.00 

21.00 

.  83(10 

8ft.(h( 

Western  l.iie  . 

18.50 

.  17  2.5 

18.00 

Western  Sl^H’kyards  . 

10.00 

.  8.00 

8.7.1 

\\  estern  M<»ck>  fiiuls,  Prel . 

23. *10 

’}  T'» 

3  2  4 

\  ii  toria  Trust  . 

i:ri.*‘o 

.  .  . 

.  340.00  300.00 

\urk  Iradiug  . . 

11.00 

12.50 

REALTY  BONDS 

(Supplied  by  Hart  Smith  &  Co.  Ltd.) 

Bid  Asked 

Acadia  Apt.,  4’s,  1959  98.00  .... 

,\delalde  Sheppard,  7's,  ’48  72.60  - 

Ancroft  Place,  4's,  195(>  ..  81.00  86.00 

Annaiidale  C.  Apts..  O’-i's  08.00  _ 

Bay  A.  Car  1st  Mlge,  ’47  7.3  00  _ 

Bay  Ciinilierlapil,  S'.j's,  ’.58  74.00  .... 

Bloor  .SI.  (tco.  Ai>t..  4’s,  ’67  92.00  .... 

f.arily  Corp.,  5.3,  1907  _  74.00  77.00 

( :iai  eiiiloil  .\pt.,  7's.  1916  67.00  .... 

Clurciiiiofi  Props,,  7’s,  '17  6.5.90  .... 

Deer  Park  Apt.,  4's.  19.59  .  81. 60  .  . 

Dom  Square,  4's.  1969  161  7u  .... 

Ellis  Park  .fpis  ,  4'.2’s,  '60  91  ..0  .... 
l.omhard  Realty,  2’s,  19.51  ,59.60  ..., 

i.orj  Nelson  Hotel,  4’s,  '67  8160 
Metropolltau  Bldg.,  4’s,  '52  161  60  .... 

.Mont.  Apts.  1st,  4's,  1964  97  25  .... 

Ontario  Jildg..  3's,  1913  ..  60  60  ,,,, 

Professional  Offices,  7’s  .  92  60  ....  1 

Bamsden  i'k.  .Apt,  u’s,  '61  67  60  ....  I 

Shertirooke  SI.  Jl.,  4's,  '.52  98.50  .... 

SI.  Cath.  Sian.  It.  4’s,  ’67  166.011  j 

Windsor  (i.  Apis,  .3’s,  *,5fi  90.(81  ....  i 

Aork  Adelaide  (laiagf.  ] 

Ist  Mlge,  7  *.  1345  ....  44.00  47.00 


THE  WINNIPEG 
STOCK  EXCHANGE 

QUOTATIONS  AND  TRANSACTIONS 
FOR  WEEK  ENDING  NOV.  6th.  1948 
I  Industrials — 

1  CLOSE 

Bid  Asked 

.Anglo-Canadian  oils  Lid.  5.00  .... 

Ashdoxsii  Hardware,  “.A”  13.12  .... 

Do.,  Bites  .  .30  .... 

Beaver  lire  Ins . 

lieaxer  l.iiiuher,  Pfd .  30.2.5  . , . , 

Beuser  l.uiiiher.  Class  ‘.A"  19.7.5  ZtDitl 

heaser  l.oiiiher,  (5>iii,  22,66  25  66 

Cdii.  l  ire  Jus.  116  P  V.  .  ..  26,60 

Can  Imieinnity  $10  P.V  . 

Central  Noi.  Airways,  “.A”  ....  6  50 

Ceiitial  Nor.  .Airways,  “B  ’  .  3.60 

La  Compagnie  Fonciere  de 

.Manlluha  l.td .  17  oO  .  , 

Corriigateil  Paper  liux  14.60  1,.(>6 

i  Crescent  (>eaiuei-v,  I’fil.  ,  78.60  85.60 

j  1^061111  Ciaiii,  I’fd . 112.^81  115.60 

iedeial  Crain.  Coin.,  ".A”  7.75  .... 

!  Cceal  West  Coal  . .  1.5. .50  16.60 

I  (.real  \v<  sl  Life  .As'ce  ..  31.5  66  _ 

J  (,i  West  Sa.hllers,  t  »»Ut  ,  11.56  .,,, 

Monarch  Life.  36'c  I’aid  .  95,50  .... 


Can.  P’orging.  ".A”  .. 

I  Can.  For.  Inv,  ..... 

Can.  Malting  . 

Inc.,  Extra  . 

Can.  .Steamships  .... 

Can.  A'inegars  . 

Inc.,  Extra  . 

Can.  Weslingliotise 

7ot).  Class  . 

Doekshiitt  . 

Crown  (iork  . 

Cons.  Smellers  . 

Inc.,  I'istra  . 

Oom  Bridge  . 

Dom.  I’ouiulrles  . 

1)0111.  Class  . 

Inc.  Extra  . 

Dom.  Textile  . 

Inc.,  Extra  . 

Famous  Players  .... 
I'oumlalion  . 

H.  B.  .Milling  . 

Imperial  (III  . 

Imiierial  Tohacco  ... 

Iiie.,  Extra  . 

Iiiteniational  Co.nl  .. 

•Int.  Nickel  . 

Itilernalioiial  Pete 
Lake  of  the  AA’oods  . 

I. ahatt  . . 

J  Inc.,  Extra  . 

I  Inc.  Extra  . 

I.aiig,  ,1.  .A . 

Laura  Secord  . 

■Maclarcn  Paper  .... 

Inc..  Extra  . 

;  Montreal  Cotloii  .... 

1  Molsnn  . 

I  Inc.,  Extra  . 

National  Breweries  .. 

I  National  Steel  Car  .. 

'  Soranda  . 

I  Ogilvle  . 

ilnturio  Steel  . 

Ottawa  E.  H.  ft  P.  .. 

Penmans  . 

Powell  River  . 

Inc..  Extra  . 

Powell  Bonyn  . 

Inc.,  Extra  . 

Price  Bros . 

Onehec  Power  . 

Boyalite  . 

St.  I  awreiice  Flour  . 

Sliawiiiigan  . 

Steel  of  Canada  .... 

Soulliam  . 

Southern  Can.  Power 

Wa  ha  sso  . 

Walker  Gooderli.nm  . 
AVilsil  . 


PREFERRED 


49  5.16 

14'i  ti.'lil  i 
14  .5.’2S 

11  6.79 

51  3.!I2  , 

.36  5.56 

13)^  7.41 
.3.5  5.71  ' 

110  2.59 

116  8.1(1  ; 
30'i  .3.93  ' 

26' a  5.28  I 
.34  2.!ll  I 

.31  4.12  I 

ll'J  5.21  I 
11 '5,  6..52 ; 
16  6. '25  I 

24  .5  .33  I 

52  7.69 

19' i  2  .50  j 
1.3  \  2.92  I 

l.t-;*  4.07  , 
.31  5  88 

.’18  4.21  I 

l.l'i  3.78  I 
26  6.15  ; 


Can.  Steamships  . 
Can.  Pac.  Bly.  .. 
C.  P.  H.  4  Perp. 
C.  N.  H.  (D.  C.) 

C.  N.  K.  (1).  <;.) 

C.  N.  B.  (I).  C.) 

C.  N.  It.  (I).  C.) 


Inl. 

Bate 

Due 

Maturity 

Bid 

Asked 

.3 

J  D1.5 

•In. 

1.5,  50-51 

102% 

103% 

3li 

3 

,M  Nlj 

Nov. 

15,  48-51 

100 

A  0 

Oct. 

1,  49-52 

101 

101% 

3'i 

“A”  F  A 

Fe. 

1,  49-52 

looc; 

3)4 

F  A 

Fc. 

1,  50-52 

103'4 

103% 

.1 

,M  .S 

Ma. 

1,  5’2-54 

103% 

.3 

J  D 

Ju. 

1»  50-35 

101)4 

i02% 

3 

M  N 

No. 

1,  53-56 

103',4 

101'% 

3 

M  N 

Mn. 

1,  19.57 

102% 

103)4 

3 

J  D 

Ju. 

1,  5.3-.5« 

102 

102*% 

-M  .N 

No. 

1,  49-59 

102'% 

101% 

loiy. 

3 

J  J 

Ja. 

1,  56-59 

102)4 

.3 

J  1) 

Ju. 

1.  57-60 

101 

10154 

•I'i 

J  1) 

J11. 

1,  56-66 

102% 

103% 

3 

M  S13 

I’crpciual 

9914 

100 

3 

F  A 

Fe. 

1,  1962 

100'% 

101*% 

3 

.M  N 

Apr. 

1,  1963 

100*4 

looy* 

I’i 

N 

Nov, 

1,  19.50 

100*% 

100% 

3 

M  S 

Sept. 

1,  e«-66 

l0O>/4 

100% 

id  Navigatian  Bands 

M  SIS 

Ma  r. 

15,  19.57 

100% 

103)4 

3 '/a 

F  A15 

Feb. 

15.  1951 

102 

103 

108 

MS  CNL 

Sept. 

1,  1951 

105% 

.  .  • 

4.1- 

JDIS  CNL  Ju. 

15,  1955 

121% 

y'o 

AOI  CNL 

Oct. 

1,  1969 

107% 

ini% 

3 

JJ15  C 

Jan. 

5,  19,59 

lot 

ProvincigI  and  Municipal  Bands 

rh.*  folluwing  quotation*  ar*  furnished  by  Tha  Inrastraent  Daaler*’  Aiaociatlon 
of  Canada 


40  ,5.00  I 

2I'3  6.12  ) 
49  6.12  I 

24 '4  4.08 

18  .5..51’, 

20' i  2.92  I 
6t  4.92  ' 


Province— 

z.Alhcrta  . 

Alherla  . 

British  Columbia 
xliritish  Columbia  . 
British  Columbia  . 

Manitoba  . 

.Vcinitoha  . 

New  Brunswick  .. 
xNew  Brunswick  .. 

Nova  .Scotia  . 

Ontario  . 

Ontario  . 

Ontario  . 

Ontario  . 

Ont.  Hydro-Elect.  I 
Pr.  Edward  Island 

(Jiieliec  . 

(.incbec  . 

Saskatchewan  .... 
Saskatchewan  . 

] 

Charlottetown  .... 

I  Halifax  . 

Hull  . 

Levis  . 

Moncton  . 

Montreal  . 

Ottawa  . 

(Jnebec  . 

ST.  Boniface  .... 

St.  John  . 

Three  HIvers  . 

A'ancoiiver  . 

I  Wcstmoniit  . 

Windsor  . 

Winnipeg  . 


n'iCa 

4Vi'7> 

4'^.% 

. .  3.  3K,  4% 

I'oCi 

4\‘i'fo 


Maturity 
1  June  1964 
1  June  1975 
1  Sept.  1953 

1  Oct.  1953 
15  Dec.  1960 

2  Jan.  1950 
15  Dec.  1956 

1  Mar.  1964 
15  April  1961 

2  Nov.  1956 
1  June  1950 

15  Sept,  19.55 
1  June  1970 
15  July  1955 
1  June  1971 
1  Aug.  19.56 
1  Aug.  19,58 
1  Feb.  1962 
1  Aug.  1960 
1  Aug.  1958 

1  July  1952 
1  July  19.52 
1  May  1952 

1  Mar,  1954 

2  July  19.54 
1  Nov.  1975 

1  July.  1919 
1  Oct.  1950 
31  Dec.  1979 
15  April  1971 
1  Nov.  19.50 
1  June  1960 
1  May  1954 
3t  Dec.  1975 
1  April  1961 


I  X— Pavable  Canada  and  New  A'ork.  *— Payable  Canada,  New  ’Vork  and  T/mdon 


Ahilil)l,  i>rd . 

2.5(1 

.3.8 

6  58 

Abitibi,  ITd . 

1,,50 

20 

7..'>(1 

.\MgIf>  (Canadian  . 

2.2o 

45 

5.06 

llehhiig  Corticelli  .. 

7.00 

1.75 

4.011 

Can.  Bronze  . 

3. (Ml 

no 

4.55 

Can.  Cement  . 

1.30 

27'% 

4.72 

Can.  Steamships  _ 

2. Ml 

37 

6.76 

(ian.  (T)ttons  . 

1.20 

26 

4.61 

('an.  Inclustries  . 

7.00 

168 

4.17 

Can.  Fairhanks-Morse. 

6.00 

143 

4.26 

(Commercial  Alcohol  . 

.40 

7*% 

;».3.1 

Dominion  Glass  .... 

1.40 

34 

4.12 

Dominion  Textile  .... 

7  ftO 

166 

4.22 

(iatineau  Power  .... 

.^1.00 

102 

4.9(1 

(ierieral  Steel  Ware 

:>.oo 

102 

4.96 

Howard  Smith  Paper 

2.00 

47 

4.26 

I  Imperial  Tobacco  ... 

.•29.9c  7 

4. '27 

1  Ind.  Acceptance  .... 

5  00 

103 

4.85 

Lake  of  the  NVoods  ,. 

7.ftft 

160 

4.3:1 

Massey-Ilarris  . 

1.25 

27 

4.6.1 

Montreal  (.otton  . 

1.7.5 

30 

4.49 

National  Breweries  .. 

1.75 

43 

4.07 

(Igilvie  . 

7.00 

170 

4.12 

Ottawa  L.  H.  ft  1’.  . 

5,00 

103 

4.85 

Penmans  . 

6.00 

137 

4  Sfl 

Power  Corporation  . 

6.00 

111 

.5.41 

Price  Bros.  . . . 

4.00 

100 

4.06 

Sherwin  AVlIllams  .. 

7.00 

1.55 

4  52 

Steel  of  Canada  .... 

3.00 

82 

3.66 

Southern  Gan.  Power 

6.00 

119 

.5.2f 

Tucketl  Tobacco  .... 

7.00 

170 

4.12 

A\  est  Kootenay  Power 

7.00 

165 

4.24 

1  BANKS 

Bank  Can.  Nalionale  . 

.80 

20 

4.00 

Bank  of  (Commerce 

.SO 

23 

3.47 

Inc.,  Extra  . 

1.00 

23 

4.3,5 

Bank  of  Montreal  ... 

.80 

27 

3.06 

Inc.,  Extra  . 

1.00 

27 

3.70 

Bank  of  Nova  Scotia  . 

1.2ft 

3ft 

.•1..33 

Inc.,  Extra  . 

1.40 

3ft 

3.88 

Dominion  Bank  . 

1.1)0 

26 

3.81 

Imperial  Bank  . 

1  2ft 

27 

4.44 

Hoyal  Bank  . 

1.00 

25 

4.00 

Bank  of  Toronto  .... 

1.20 

3,‘> 

3.43 

Inc.,  Extra  . 

1.40 

35 

4.00 

UNLISTED  MINES 

fluppUed  by  G.  K.  LCSLIB  *  CO. 

Abenaki*  .T  4  T.assle  R.L.  4  (» 

Am.  Kirk.  (1?$  TVz  i.avalie  2  H 

Aniiumaquc  1*$  2*  j  Lloyd  I\,  !.'»  17 
!  Haker  L.  1*'^  2*0  Major  2*$  -J 

I  Hatchelor  L.  2()  Marlin  B,  2  s') 

i  Bright  R.L.  2  4  Morbenor  S  7 

I  Bar  Lan  1(1  Metalore  1(1  1‘J 


Cmit.  Lop.  7*2  i)  Norcourt  ^*2  4} 
(>)Uimblere  2  4  Obaska  L.  H  Jl 

('ourtniont  10  Obaiski  3  6 

(!uvnnl  n.  C3  f>7  Obaiski  M.'  7  10 

De  .Santis  2  4  O.  Nickel  o.  2*$  3 

Donrand  5  Op*  Cop.  14  J7 

Dorbnska  2  4  Bun.  ('anadiaii  3 

Duniico  4  Pardnors  off  8 

l>unford  Tt  ft  Pascalis  9  11 

Diiparqiiet  1  2  Payore  C.  off  3 

(iayniont  6  7  I*ersh.  M.  off  8 

I  (ilencona  7  0  Pinnacle  J  1* 

(roldpac  12  15  Presdor  1?$  2* 
(iordon  L.  2  4  Ouejo  5  ft 

I  (iranlcduc  2(»  21)  Bainville  13  1.5 


Major 
Martin  R, 

2* 

3 

i  t 

Morbenor 

n 

7 

Metalore 

10 

12 

N.  M.ilarlic  8 

10 

N.  Aiigerlta  7 

9 

N.  Malart. 

2'%  3'% 

New  port 

2 

4 

Norbean 

55 

70 

Norcourt 

3* 

a  4*$ 

Dbaska  L. 

8 

11 

Obaiski 

3 

ft 

Obaiski  *13 

7 

10 

0.  Nickel  f 

).  2*$  3 

Op,  Cop. 

14 

17 

Pun.  ('anadiuii 

3 

Pu  rdiiors 

off 

H 

Pascalis 

9 

11 

Pavt>re  G. 

off 

3 

ITrsh.  M. 

off 

« 

(ireenlce  0  11 

I  Harpers  1  2 

I  Hugh  P.  in$  13 
I  Insco  1.5  18 

I  Jet  Oil  1ft  10 
I  Kanilnc  15  18 

Ken  bay  ft  8 
I*.  K\ pa  rise  .5  7 

I.,  (leiieva  II  13 
f^aSalle  4  5 

Lasidoii  15 


Better  Operations 
For  Bose  Metals 

Reporting  for  September,  Base 
Metals  Mining  Corp.  states  that 
labor  shortages  hampered  opera^' 
!  tions,  but  Improvement  in  recent 


During  the  month  mill  treated 
2,094  tons  of  ore,  of  which  1,350 
tons  were  draxArn  from  Kicking 
Horse  Mine  and  744  tons  from 
Monarch  Mine. 

Production  amounted  to  409.S 
tons  of  zinc  concentrates  averag* 
ing  58.13%  zinc  and  4.2%  lead, 
with  169.3  tons  lead  concentrates 
averaging  81.07%  lead  and  2.92% 
zinc.  Operating  profit  was  ?34,- 
698. 


9  It  Band  Mai.  5'/*  7 

1  2  Bandmia  4  6  _ 

llA413i,.i  Renfort  2  ^  ^  ^ 

15  18  Scott  Chib.  4Vo  5'^  Motaenewoii  Consol  d 

16  19  Soiithvue  21  28  «■ 


18  Soverign  II  13 
8  Starlight  2  4 

7  Tran*.  II.  11  16 

I  I,.  Geneva  II  13  Trident  off  II  I  Estimated  net  profit,  befora 
LaSalle  4  .5  V.  Dufault  9  12  ^ 

Lasidoii  15  AVendeii  9  II  Writeoffs,  of  Matachewan  Consoll- 

Vouiig  I).  16  18  dated  Mines  Is  reported  at  $58,744, 

^  ~  I  including  $14,426  expected  under 

ChGSKirk  in  New  '  government  cost  assistance  plan. 

Underwriting  Deal  I  for  three  months  ended  September 

_  !  30,  compared  AAdth  $79,335  for  cor- 

Cheskirk  Mines  Ltd.  has  entered  responding  quarter  of  last  year, 
into  an  agreement  with  Wedlake  Production  of  $255,480  from  treat, 
T  .  ♦  T  .J  -J  ..  ...  ment  of  63,024  tons,  compared  with 

Interests  Ltd.  providing  for  the  5284.029  from  64,896  tons  in  the 
underwriting  of  250,000  shares  at  .September  quarter  in  1947. 

5  cents  a  share  (firm)  payable  Directors  have  declared  a  divl« 
$5,000  on  execution,  .$5,000  within  dent  of  2Y2  cents  per  share,  pay* 
one  month  and  $2,500  Avithin  two  able  December  10  to  shareholders 
months.  In  consideration  of  the  of  record  November  15. 

above,  purchaser  has  been  given  _ _ 

options  on  250,000  shares  at  10  ;  Ru.ssian  reports  state  53  beet 
cents  a  share  and  250,000  shares  1  sugar  factories  will  be  erected  this 
at  121^  cents  a  share,  payable  $2,-  year,  of  which  at  least  20  will 
500  within  two  months  and  balance  '  start  slicing  at  the  beginning  of 
at  the  rate  of  $5,000  a  month.  the  1948-49  campaign. 

At  March  31,  1947,  government  Fifty-eight  per  cent  of  the  land 
annuities  were  paying  out  $16,191,-  area  of  Canada’s  nine  proidnces 
058  to  38,754  Canadians.  is  covered  with  forests. 


Earnings  Show  Drop 


Cheskirk  in  New 
Underwriting  Deal 


CORPORATION  BONDS 

(Supplied  by  Hart  Smith  ft  Co.  Ltd.) 
L’TILlTA'— 

Rid  Asked 

Aeadia  .Alinniie.  3'';.  1965  lOO'.i  103Vj 
.Assoc.  Tcl.  ft  TcL.  5',i’s  '55  113'^  ... 

Avalon,  3',i,  1966  .  94 '/j  97 

Bell  Telephone,  3'4,  1973  .  1611  103 

Bell  Telephone,  3,  1977  ..  O.'i'A  98 

Bell  Telephone,  5,  1960  ..  lOT'i  ... 

B.  C.  Electric,  3'.1,  1967  ..  91 'a  m'A 

B.  C.  Ele<-tric.  3h.  1968  ..  93'i  lOO'-i 

t'.aiuida  Electric,  3'/..,  1967  93I3  96',^ 

E.  Kootciia.v  I’wr.,  3')4,  '67  93  95 

For.  Power,  Sec.,  6.  1949  .56 
Gatineau  Power.  SVx.  1970  98'4  100'/. 
Great  Ijikes  Pwr.,  3'4,  '67  9.")', 4  98 

Int.  Hydro  Elect.,  6.  1944  .  66'/4  69 

I»xv.  St.  Law.  Pr.,  3Y,,  '65  95  98 

Maritime  Electric,  4’.'..  ’56  101 

Nat.  E.  A  P.,  4'/.i.  1961  ...  ino'i  ... 
.Mt.  Island  Power,  5'/'.,  ’67  90 
V.mt.  Tramways,  3,  in.'i.l  OS'.-i  lnfl'4 

Mont.  Tram.,  5,  ‘B’,  19.55  98  100 

Nfid.  E.  H.  &  P.,  3'4i  1966  9.'.  97 

Nfhl.  E.  H.  ft  P.,  3'4.  1960  91  96U 

Power  Corp,,  3'4,  1967  ..  92'4  95 Va 

Ottawa  Power,  4,  1957  ....  KlO'/a  ... 
Ouebec  Power.  3's,  '962  ..  96  98'/, 

Shawinigan,  3'4,  1970  ....  98  100  ” 

Sliawinigan,  3,  1971  .  9t  97 

Shawinigan.  3,  1961  .  97'4  99’a 

St.  Maurice  Pow.,  3'4,  1970  96  98 

fniled  Sec..  3.  19.52  .  99 

AViunipeg  Elect.,  S')!,  1971  102  101 

INDESTRIES— 

Abitibi,  3',{.,  1967  .  57’4  99',i 

Acadia  Apt.,  4,  19.59  _  97'.4  ... 

Bowater  P.  *  P.,  3)4,  '68  95)4  98 

Brand.  Henderson,  4,  1961  97  99)4 

B.G.  Forest  Prod.,  4.  1966  90)4  93 

B.C.  Pulp  ft-  Paper,  3'4,  '67  94  96'5 

llronipton  P.  ft  P.,  3%,  '66  92  95 

Burns  ft  Co.,  4,  19(;3  _  96)4  99 

Brown  Co.,  .5,  19.59  .  103  105 

Can.  Breweries,  3'4.  1967  92)4  95 

Can.  Celanese,  3,  1962  ...  96'4  99 

Canadian  Oil,  3Vt,  1962  .  97)4  99'i; 

Can.  1*.  ft  P.  Inv.,  .5,  19.58  114 

Cons.  Paper,  3)4,  1967  _ 101  103 

Dominion  Coal,  4)4,  19.52  .  101  ^  ... 

Doniinion  .S(|uare,  4.  19.59  101)4  ... 

Dryden  Paper,  4,  1961  ...  100 

E.  B.  Eddy,  4,  1966  .  lflO'4  102'.'. 

E.  B  Eddy,  3'/j,  1966  ....  96'/4  98'... 

Federal  Grain,  4.  1964  ...  97  99'/4 

I.inlon  Apt.,  5,  1959  .  98 


98 

'fit 

lot 

103 

1967 

83 

'71 

03 

Oft 

03 

96 

3  .. 

99*4 

lOl'i 

95*/, 

08*$ 

’ii3 

96'.; 

99 

66 

99 '.4 

Price  Bros.,  3)4,  1966  ....  98)4 

Holland  Paper,  4's,  1965  .,  100)4 
.Simpson’s  1-tfl.,  3)5,  1960  .  101 
Steel  of  Canada,  2')1.  1967  93)4 
I’liif.  Aniiisenient.  4,  1905  98'/j 
Western  Grains,  5,  1969  . .  75'/4 


Nor.  Cdn.  Altge  L'nits  15.00  ....! 

Northern  Trusts  .  34.0(1 

.North  .Star  Oil,  Pfd .  5.50  6.50 

North  .Star  Oil,  (loin .  6.60  7. '25  1 

Reliance  Grain,  4'^o  Pfd.  .  105.00  ....  i 

Reliance  Grain,  Com .  47.00  50.00  '• 

Shea’s  Brewery,  ".A”  .  11. .50 

Sovereign  Life.  25%  Paid  .37.50  49.00 

Traders  Building  Assn.  ..  88.00  ....  | 


<Recome 

a 

3^egular  Jieader 

of 

“Vte  Hnancial  iTnies 

Each  week  fimety  editorials  and  front  page  news  and 
special  articles  appear  to  keep  you  up-to-date  on  Canada's 
ever-changing  financial,  business  and  political  scene. 

Subscribers  are  entitled  to  the  privilege  of  consulting  our 
"Hints  to  Investors"  department  in  regard  to  personal 
holdings  or  general  market  prospects. 

YEARLY  SUBSCRIPTIONS: 


Traders  Building  Assn.  ..  88.00  ....  | 

i  ll.  Grain  Growers,  ’‘.A”  18.00  IS. .50  ' 

Western  Breweries  .  21.00  22.00  i 

W  estern  Griilii,  Pfd .  22.00  2,1.00  j 

W’esleiii  r, ruin.  Com .  I  (Ml  1.5(1 

AA’eslern  Grocers,  Pfd.  . .  .  30.00  .  . 

Western  Grocers,  Class  ’.A'  33.00  . .  ' 

Western  Grocers,  Com.  ...  20, Ou  23  t«)  I 

Westeei  Products  ...  37.00  . .  1 

Wilison  btationeis,  Pfd.  ..  8j  00  . 

Wiiison  Stationers,  oCra.  .  8.50  10  Uo 

W’peg  Electric,  S'l  Pfd.  .  93.50  .  ,. 

W'peg  Klex'lrlc,  (.oni .  31.36  .... 

Mines  and  Oils — Transaction*  ! 

Central  Maniloha  .  .06  .  06'’.  I 

Forlv-I’nur  Vtines  . .  .55  .60  1 

Murvrl  Oils  . IM"'.  .02 

Vormandv  (,..|d  Mines  ..  .um,.  .((3  1 

btar  Lack  (>old  Mines  .oc'i  .‘.'1 


Canada  . .  $3.00 

Great  Britain  . .  $3.00 


THE  FINANCIAL 

282  Notr*  Dam*  St.,  W., 
Montraal. 


U.S.A.  .. 
Elsewhers 
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NAME  .. 
ADDRESS 


I 
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Urge  Cutback  In  ! 

Federal  Spending  — _ 


This  Twilight 

(Continued  from  page  13) 


-  I  Ottawa.  -  Stocks  of  ingot  mak-  ^^e  concentrated  in  the 

U.S.  Manufacturers  Bo- I  c^rof  SeTem*S^toUll^^^^  group  and  none  in  the  individual.  I  New  high  records  in  deposits  ,  930.558,520,  are  $146.6  million  up  j 
j  r  Ki  j  r  oco  1AA  ptemoer  loiaiiea  Communism  ushered  in  the  era  -  and  m  commercial  loans  are  shown  from  September  1947  and  $52.2 

dy  Warns  ot  Need  tor  ,  ^  compared  witn  internal  political  violence  as  the  in  chartered  bank  statement  as  at  million  greater  than  at  end  of  | 

Washington  Economy  I  tho  •  method  of  reform  and  change.  The  j  September  30th,  1948.  Demand  I  August.  | 

-  I  e  amoun  pure  ased  or  received  ^lethod  was  consciously  applied  by  I  deposits,  at  $2,442,911,922,  are  up  j  Security  holdings  are  showm  off  I 

Tew  York  —  The  National  Asso- ;  both  the  Fascists  and  the  Nazis.  '  $188.2  million  from  same  period  about  $23.3  million  for  month  at  I 


New  Peaks  Again  Made  In 
Bank  Deposits  and  Loans 


New  York  —  The  National  Asso¬ 
ciation  of  Manufacturers  have  re¬ 
commended  a  cut-back  in  federal 
■pending  in  1950  by  $2,300,000,000 
to  $3,400,000,000. 


Powell  Riyer 
To  Pay  Extra 

Final  65-Cent  Declara¬ 
tion  Brings  '48  Total  toj 
$2.75;  Same  as  1947  | 

-  I 

Directors  of  Powell  River  Com-  I 


DIVIDEiniS  DECLABED 

And  Other  Official  Notices 


pounds,  the  total  used  or  ,  lagt  year  and  are  more  than  $148  '  $4,185,306,518  but  arc  up  $222.4  P^ny  Limited  have  declared  an 

so  uas  ,  ,8,000.  j  niunism  took  over  their  spheres  of  ;  million  higher  than  at  end  of  Aug-  j  million  from  same  period  last  year,  extra  dividend  of  65  cents  per 

Month-end  stocks  of  secondary  !  influence  without  the  need  of  ust  this  year;  savings  deposits  at  Net  liabilities  reveal  an  increase  concurrently  with  regular 


non-ferrous  ingots  totalled  2,302,-  !  changing  methods 


$4,048,535,315  show  an  increase  :  of  $469.6  million  for  year  at  $7,-  Quarterly  40  -  cent  distribution; 


BRITISH  AMERICAN  OIL  |  THE  DOMINION  BANK 

Notice  of  Annual  General  Meeting 
••MrANV  LIMITIS  |  The  Annual  General  Meeting  of 

1  Shareholders  will  be  held  at  the 

"Jo™  s'k"  r"’  “ 

Yonge  Streets,  Toronto,  on  Wed- 

NOnCF.  Is  Iinrliy  rIvcii  tliiit  n  cli-  nnarlav  tho  oio-hih  Ha..  _ 

iiieiid  of  'I’wpiit.v-fi'  o  Oitis  (2jd  per  eighth  day  of  Decem- 


niVIUEND  NOTICE 
COMMON  STOCK 


The  association  in  a  study  esti-  ;  POO  pounds  compared  with  2,149,-  it  is  a  fact  of  historv  that  the  for  the  year  of  $242,662,866  and  I  364,205,226  and  are  up  about  $50  I  payments  are  scheduled  for  vidcd  of  j«piitv-fivo  cents  1250)  per  "csday  the  eighth  day  of  D 
mates  actual  fiscal  1948  expendi-  ,  400  at  the  first  of  the  month,  [group  which  successfully  responds  ^  are  up  about  $46  million  for  the  |  million  from  end  of  previous  j  December  15,  ex  -  coupon  the  pro-  "s'l'm!!’' ,'f "the  ° P  "^ 

tures  at  $36,066,000,000,  fiscal  1949  ,  while  the  amount  produced  was  -  g-g  challcnire  is  rare'lv  snreess-  '  month,  while  commercial  loans,  1  month.  Comparative  figures  are  I  ceding  day.  Cuinpan.v  for  thr  fourth  <|iiHrtrr  nul-  By  order  of  the  Board. 

U.UI..  _ of  hoto.ooo  I  4.092.600  nound-s.  Total  used  ^  rareij  success  _ _ ,0  u.ii: _ 1,  -f  .s  J  u .  With  fho  ovfro  r.n  oooto  .^oid  loK  IX-ocnibor  .ll_st.  1!M8.  The  nhovc 


probable  expenditures  at  between  |  4.092.600  pounds.  Total  used  or  fui  in  meetine  the  next  challentre  .  nearing  the  $2  billion  mark  at  $1,-  shovem  herewith: 

$39,251,000,000  and  $10,351,000,000,  ,  sold  aggregated  3,939,100  pounds.  ^he  JeZ  responding  to  the  ch^^^^  I 

end  proposed  maximum  spending  lenge  of  the  Old  Testament,  arc  i  liabilities— 

In  fiscal  1950  of  $36,940,000,000.  Ta  worsted  by  the  challenge  of  the  ir.  CS6  870  18  9H317  —  2 

The  N.A.M.  recommended  con-  V^PPOSITIOll  I  O  New  Testament.  The  Athens  of 

gress  give  attention  to:  DIan  Pericles  declines  into  the  Athens  ;  deposits- 

1.  More  efficient  and  economical  ITOIIall  r  lOII  of  St.  Paul.  A  “ghost"  of  the  Dominion  (iovcrnmrnf  ...  •  21. ">.10.1.4.12  loa,.").")4.4i7  lOfi, 


$39,251,000,000  and  $10,351,000,000,  1  sold  aggregated  3,939,100  pounds 

end  proposed  maximum  spending  '  - - 

In  fiscal  1950  of  $36,940,000,000. 

The  N.A.M.  recommended  con-  V^PPOSITIwTI  I  w 
gress  give  attention  to:  Dlave 

1.  More  efficient  and  economical  ITallall  r  I9l1 

operation  of  departments  and  _ 

agencies.  York  Bondholder; 

2.  An  Insistence  upon  prompt  •  \a/  I  c 

realization  of  the  benefits  of  the  Q^Ommittee  TO  Work  rC 
unification  of  services  act.  More  Favorable  Term 

3.  Reasonable  modification  of  the  _ _ 

expenditures  for  foreign  aid.  A  committee  has  been  formed  i 

4.  The  development  of  a  policy  of  New  York  to  negotiate  more  fai 


of  St.  Paul.  A  “ghost"  of  the  Dominion  (iovcrntiiPiif 
;  Roman  Empire  caused  the  break-  i  »™,', j “*..!!!!!!!!! !.’ 
'  I  down  of  Orthodox  Christian  socie-  :  s.-ivIhrs  . 


•gencies.  New  York  Bondholders'  j  down  of  Orthodox  Christian  socie-  :  s.-ivIhrs  . 

2.  An  Insistence  upon  prompt  i  ‘y-  »  passive  surrender  to  the  '  ‘ihr 

realization  of  the  benefits  of  the  CommiHee  tO  Work  ror  ,  creativity.  The  lesson  ,V  K  rt«lnn?e 

unification  of  sernces  act.  More  Favorable  Terms  I  for  us  is  clear;  our  response  must  : . . 

3.  Reasonable  modification  of  the  — - -  i  decisive  to  establish  the  excep-  -  Total  I.iaMiitira  ... 

expenditures  for  foreign  aid.  A  committee  has  been  formed  in  tion.  .  interbank  Items  .... 

4.  The  development  of  a  policy  of  York  to  negotiate  more  fav-  |  Sheer  militarism  is  always  suici-  N>t  Liabilities  . 

■tringent  restriction  of  public  orable  debt  adjustment  terms  for  .  dal.  The  Assyrians  were  ruined  reserves- 

works  under  present  conditions  of  war-defaulted  Italian  corporate  ‘  because  of  their  sheer  military  ef-  ' 

high  costs  and  a.a  a  practical  means  I  cjollar  bonds  than  those  proposed  [  ficiency  a.nd  aggressiveness.  The  v.l'J,  ;»f  Kank  of  ■(■:ana.i;i 

Of  combating  inflation.  tjy  Italian  Republic  last  De-  same  fate  befell  the  military  ma-  i*ep.  with  iiank  of  Canada 

6.  Reduction  of  federal  personnel  p-mber  '  i-oroiRn  Currency  . 

thine  of  the  Hohenzolleras.  ,  all  .  short  Ix>ans  Abroad 

•nd  elimination  of  duplicating  or  ^he  bonds  are  those  of  Adriatic  '  The  sense  of  drift  —  the  feel-  t'  '  *'•  •  1 . 

unnecessary  agencies  and  activi-  t /^ «•>>>= ,.,4  r>„  •  i"®  leei  i  j,  uanks  Abroad  .\  . 

‘  Electric  Co.,  Lombard  Electric  Co.,  mg  that  the  world  is  ruled  bv 


'  Elsewhere  than  in  Canada 


Dills  rnyable 


Total  liabilities 
I.rss:  Interbank  Items 


Net  Liabilities 
RESERVES— 


Dep.  with  Dank  of  Canada 

I'oreiKn  Currency  . 

Cali  -  Short  Ixiaiis  .\broad 

V.  K.  Dalanoe  . . 

Due  by  hanks  .\bi'oad  .\  . 


6 'intensification  of  the  oroeram  :  ^4<'«dionale  Electric  Co.  and  Pied-  ,  chance  or  by  necessity.  —  is  an 
e.  intensification  or  tne  program  ^  Hvdro-Electric  Co.,  all  bear-  i  invariable  symptom  of  decline  It 
to  restrict  ajid  reduce  grants  in  aid  .  •  .  .  .  ,  .  ‘“'“i.duie  s\iniJLoni  01  uetime.  11 

*  .  .  ,  ,  ....  ing  interest  at  rates  from  6'2  to  7  '  acts  as  an  opiate 

to  states  and  localities.  -  f  ,  acts  as  an  opiate. 

- - -  P®*"  There  is  only  one  unfailing 

(J  Byehanae  Bonds  of  Italian  Government  offered  answer,  only  one  secret  to  the 

I  ,  t  months  ago  to  exchange  these  overcoming  of  break-down  and  the 

lx  School  COIHIH  ns  bonds  for  new  30-year  bonds  in  an  ^  resumption  of  progress,  and  that  is 


Byehonoo  Bonds  of  Iianan  c>o\ernment  oiierea  answer,  only  one  secret  to  the 

Cl  ,  t  months  ago  to  exchange  these  overcoming  of  break-down  and  the 

Six  School  Coinni  ns  bonds  for  new  30-year  bonds  in  an  ^  resumption  of  progress,  and  that  is 

Quebec,  —  The  Quebec  Municl-  amount  equal  to  the  principal  of  i  transfiguration,  the  spiritual  pro- 
pal  Commission  has  given  notice  the  old  bonds  plus  interest  accrued  '  cess  that  produces  the  higher  re- 
that  debts  of  six  local  school  com-  to  January  1,  1947.  ;  ligions  in  their  primal  vitality. 


Total  lifspryes  . . 
Ualio  (per  cenli 


SECO.ND  RESERVE— 


Call  Loans  in  Canada 


missions,  assumed  by  the  commis- 
■lon  two  years  ago,  are  to  be  re¬ 
organized. 


The  new  bonds.  Issued  by  the 
Italian  government  agency.  Public 


cess  that  produces  the  higher  re-  Cnrrmt  Loans  Elsewhere 
ligions  in  their  primal  vitality.  {"  jcnnicipanues  'J 

¥  4^  ;  Overdue  Loans  . 

The  chief  concern  now  is  not  the 


Utility  Credit  Institute,  would  bear  spread  of  the  totalitarian  creed 


Bontoolders  of  La  Tuque,  Bed-  interest  at  1  per  cent  for  three  l  from  Soviet  Russia  but  the  fact  B^rt”  Fund  cLnt' ' 


ford,  Sillery,  Notre-Dame-Auxilia- 


trlce,  Shawinigan  Falls  and  Iber-  three  per  cent  thereafter.  _  ^  ^ 

viUe  school  commissions  were,  ^  bondholders’  committee  op- '  Modcr'n  tendencierh'a^e  bitten  into  ^  Total  deposits  with  chartered  ,  showing  increases.  Total  assets. 

Informed  that  s  e  v  e  r  a  1  bond  ^  government  plan  freedom  and  individualism.  Large-  banks  at  end  of  September  amount-  |  consequently,  were  about  $541  mil-  j  ^  To?J 

V®  and  said  “bondholders  should  not  scale  industrialisation,  bv  bringing  od  to  $7,232,011,688  and  were  about  ,  lion  higher  at  $8,322,742,006.  Com.  i  J  'be  a  ConservaUve 

able  after  December  1  In  exchange  g^rrender  their  first  mortgage  on  1  a  big  proportion  of  the  population  5420  million  greater  than  at  same  .  parison  of  total  assets  and  total  1  ®  Ly  is  that  if  Forslv 

they  wll  receive  bonds  of  the  Pro-  ^.aiuabie  public  utility  property  into  towns,  has  induced  a  reversion  time  last  year  with  practically  :  deposits  of  all  chartered  banks  he'lf  at  lefst  make  a 

Commission.  exchange  for  an  unsecured  bond  .  to  the  herd-mind,  more  suggestible  every  one  of  the  chartered  banks  1  follows;—  j  j  ^  ^  newspaper  space 

!  01 .  government  .geney.-  i  and  more  op»  to  m«e  Taehlon.  ^  „„  s,„„„b,r  30, h,  >0,7  *  *  i 


years,  2  per  cent  for  two  years,  and  that  in  other  countries  freedom  is 
three  per  cent  thereafter.  I  not  as  highly  valued  as  it  was. 


Sop.  .30,  1948 

Srp.  30,  1947 

Change 

Aug.  31,  19(8 

16,686,870 

18,941,3(7 

—  2,237,477 

16,837,398 

21.3.10.3,4.32 

108,.3.34.4I7 

106,349,04.3 

24.3.926,114 

1.32,683, .392 

1 13,198,262 

.37,48.3.330 

147,27.3,792 

2.142,911,1122 

2.2,3  4,707,896 

-i  188.204  026 

2.294,781,818 

4.048,.3.3.3,.31.3 

3.80,3,872  419 

-(-242,062,866 

4,002.044,194 

7 10..36 1,4,31 

7,3!, 807,69  ( 

—  11,303,2(3 

TrASni.lOl 

80.1(6.019 

1 18,.3.38,.3.38 

~  32,1!)2  30*> 

9'>.ir'3.747 

12,323,899 

13,238  303 

—  734,006 

13,088,2.31 

7  7I.3.1.3.3Ji:tfl 

7,186,741,923 

-1  .328.413,002 

7,37I.,368..398 

.3.30,9.30,304 

292,129,160 

-f  .38,821,1.38 

t  tttxlxliwxld 

7,304,203,226 

6,891,612,702 

-f  469,392,(01 

7,314,213,143 

11.31  (.887 

1  (.980,.3.38 

—  47i,n,-.i 

14,.372.214  i 

172.200  189 

170,060,4.33 

-:-  2,1.39,7.36 

175,992,32.3  j 

3.30,919,5.3.3 

481,11,3  292 

—  09,803.971 

r>2:».098.3{»7  ' 

109.47.3.193 

136,49!>.282 

—  21.02fi,08l» 

11.3,043,808  i 

70,204.84  4 

81,393„303 

—  11,188,6.39 

77,413,818  1 

101.110  4(9 

163,613,005 

+  467,44  4 

171, 60.3',  :176 

1,081.422,823 

1,041.698.073 

39,724,732 

1,077, 326.0!’n 

13.11':o 

14.73Ci  i 

4,18.3.300.318 

3,962.S9(,.341 

-f  222,412, 177 

4,209,006.292  i 

7.3,309,839 

82,678.709 

—  7,168,830 

77A12,818  j 

4,200,810,377 

4,04jij73,050 

-f  213,243,327 

4,286,349,110  1 

1  930,.3.38..32n- 

1.788,920,163 

-L  144,6.38,3,37 

1,878.327.2.38  , 

24.3.668.8.32 

103,423.46.3 

-*-  50,24.3. .387 

2.38,7.36,904  1 

2.3,.387,013 

21,417.683 

-(-  2  169..330 

11,077,489 

69.018.,363 

41.221.331 

-1-  24,824,032 

68..32.3.2,3I  ' 

2  033,.33l 

1,229,325 

+  806,206 

1,963,203 

2,268,898,479 

2,049,213,107 

-f219,683,312 

2,198,614,105 

14.3.300  000 

1 4.3.300.000 

14.3, .300,000 

181,730,000 

176,730,000 

-f  5,000,000 

181,730,000 

eeuinguaj.  (xnnpnn.v  for  thr  fuiirth  ((iiHilrr  rntl- 

Wifh  tha  ovfrn  Ml  oonfa  «atH  IX'vmibor  ;ilst,  1!)18.  The  nhovc 

W  lin  ine  extra  oU  cents  paid  ,|ivi,Ien<l  i»  nn.vnhie  in  Cnnndlun  l  iinds. 
June  15,  latest  declaration  brings  Janum-y  3rd.  1949,  to  idiareholders  of 


dar  year  to  $2.75  a  share.  A  simi¬ 
lar  amount  was  paid  Ieis^  year. 


H.  H.  BBOXJ7DON, 

Secretary. 


In  1947  the  company  paid  a  ]  Baled  at  Toronto,  N'ovemher  3th,  1948. 


the  year-end  the  company  paid 


BRITISH  AMERICAN  OIL 


••MPANY 


By  order  of  the  Board. 

ROBERT  RAE, 
General  Manager. 
Toronto,  14th  October,  1948. 

IMPERIAL  OIL  LIMITED 

TORONTO  1,  ONTARIO 

Notice  to  Shareliolder,<  and  the  Holders 
of  Share  Warrants 

NOTICE  is  lierchy  given  tliat  a  di¬ 
vidend  of  23  cenis  per  .sliare  in  Can¬ 
adian  currency  lias  lieen  declared,  and 
that  the  same  will  he  payalile  on  or 
after  the  1st  day  of  Derenilier,  1918, 
in  respect  of  the  shares  specified  in 


ail  cALio.  uiviucuu  uc  OU  cents,  x-res-  DIVIDEND  NOTICE  adian  currency  lias  lieen  declared,  and 

ent  40-cent  quarterly  rate  was  in-  preferred  stock  ’ri*,*  ’I’,'"  i>‘'vaiiie  on  or 

stituted  in  June  this  year.  notice  is  herehy  given  that  a  di-  hi  '^respcct  of  'the  sharrs''s'pecif'ied'*  hi 

Recentlv  the  rnmnanv  ronnrtaH  V'*?"'*  P®''  share  has  been  any  Dearer  Sliare  Warrants  of  tlie 

xteceniiy  me  company  reportea  <|pclared  on  the  issurd  Preference  (ximpaiiy  of  the  1929  issue  upon  pre- 
Ihat  its  No.  8  paper-making  ma-  the  Company,  being  at  the  sriitatlon  and  delivery  of  coupons  No. 

V  u  J  ■  »  J  '“'e  Three  and  Three-quarters  per-  71  at: 

chine  had  gone  into  operation  and  cent  (3^1%)  per  annum,  for  the  fourth 

would  boost  annual  capacity  to  fxihin  Deremtier  rtist.  tuts.  the  ROVAr,  rank  of  Canada, 

over  260,000  tons.  Net  profit  for  ndlan  Tun.'li  Jmm  “':;'oroi!’to'‘‘l',  Canada 


aggregated  $3,400,086  equal  to  1948, 


II.  II.  nnoNSDON. 


062,106,  or  $2.28  for  the  like  1947  i  ^  ^  . 

nerioH  ;  Dated  at  Toronto,  November  3th,  1918.  j  I  he  pa;.  mciif  to  Shareholders  of  ree- 

periou.  I  I  j,(  (|,p  piose  of  husiiiess  on  the 

■ - -  —  I  13th  day  of  Niivemher,  1!I48,  and  whose 

I  I  shares  are  represented  by  Registered 

Are  Federal  Canadian  western  Natural  S‘‘ir;'"ei;.:f,.i'e':'’n;anM  dII*  o*f! 

"  ”  ^  ■  I''''’'*  "I  Company  on  tile  30tli  day 

(Continued  from  page  1)  waS  Company,  Limited  .November,  1918. 

The  Transfer  hooks  will  he  closed 
DIVIDEND  NOTICE  j  from  Die  Kitii  day  of  Noveiiiiier,  1918. 

pciwercuts  continue,  I  have  no  notice  is  hereliy  given  that  a  i  pf  Nos'i'niher,  1948, 

AU-.A  1...  .  Ml  «  »  ,  A.  auurtcrlv  dividend  of  I  wcmiIv  ('rniK  \  ineliisivo  nnd  no  Hearer  Share 

doubt  that  he  will  pick  up  a  lot  (2()c»  per  share  on  the  Cuinuialive  'Warrants  will  he  converted  into  othet 
of  votes.  The  Ontario  hydro  elec-  Redeemable  Preference  Sliares  4',e  ‘l<’'>‘>''>h'nlions  of  Sliare  Wariaiits  dur- 
trie  noliev  with  ita  alleo-pd  laelr  1  "f  I'*®  P'lf  "f  *2().(m  eneli 

trie  policy,  with  its  alleged  lack  .  „f  J|,p  (.ompany  will  he  paid  on  tlio  The  Income  Tax  Act  of  tlie  D.imlnion 

of  foresight,  has  alienated  not  a  'st  <lay  of  Deeemher,  llllS,  to  all  ;  of  Canada  luovides  tliat  a  ta\  of  13'{ 

few  Ponaervative  vntea  na  wreD  .shareholders  of  reeor.l  at  tlie  rlose  of  ;  shall  he  Imposed  and  dediieted  at  tin 

lew  t..0nservaiive  voles,  as  well  business  on  the  13th  day  of  Novem-  source  011  ail  dividends  pavalile  hv 

as  neutrals.  1><t.  lOIS.  Canadian  delitors  to  MUi-residents  o'l 

■r  J  i  ,  DITED  at  Calcarv  Mberln  *1.!.  i,,,  Canada.  Tlie  tax  will  he  deducted 

I  do  not  of  course  know  what  l  (I„v  ,.f  November  a’ n  in^a  ’  ’  4th  „n  .nvideud  ehe.iues  mailed  tc 


I  Dated  at  Toronto,  November 


Deeemher  fFiir  eouvenience  coupons  are  also 
sivov  negotialile  without  eliarge  at  uiiv  liraiirli 

sDD.N.  of  The  Royal  Dank  of  Canada  in  Cana- 
Secretary.  Jat. 


Canadian  Western  Natural 
Gas  Company,  Limited 

DIVIDEND  NOTICE 


A — E.xcludlng  United  Kingdom. 


Informed  that  several  bond 


A  bondholders’  committee  op-  Modern  tendencies  have  bitten  into 
poses  the  Italian  government  plan  freedom  and  individualism.  Large- 


vlncial  School  Commission. 

'  Total  of  school  commission  debts 
'  fessumed  by  th®  Q  M.C.  amounts 
.to  $100,000,000. 


business  on  the  13th  day  of  Novem-  source  on  ail  dividends  payalile  by 
her,  1918.  Canadian  delitors  to  i.on-resideiils  ol 

DATED  at  Calgary.  \Iherla,  this  4tli  '  ;.h">‘>>hi.  Tlie  tax  will  he  deducted 

day  of  November,  AD  1013  Irom  all  dividend  eliei|ues  mailed  tc 

nr,irr  .1  »  I.  1  ’  iioii-resi (i di t  sliareholilers  ami  tin 

I  liy  Order  of  the  Hoard.  Comiiany's  Rankers  will  deiluct  tin 

I  I).  K.  YOR.VTir.  I  las  when  paying  rotiiums  to  or  fni 

I  Secretary.  !  accounts  of  non-residents  sliareliulders 

_ _  ■  i  Ownership  Cri tifirates  (Form  No.  (illO) 

[  1  must  iieeompauy  all  dividend  coupoiii 

I  presented  for  payment  by  residenti 

'  of  Canada. 


TO  REPRESENT  B  OF  M 


j  than  the  more  independent  mind  i 
I  of  the  countryman.  Industrial  Montreal  .. 

I  workers,  conscious  of  their  collec-  Rank  of  Nova  Scotia 


September  30fh.  1948 


m  SCHRARTS  CONTRACT  |  John  Turner,  superintendent  of  tu-a  T,ow-»r  Rank  of  Toronto  . 

V  a'®^®  jtte  Bank  of  Montreal’s  foreign  :,.egtel  interest,  wielding  th  e  n^rof"*  c^Lree--.: 

New  York.  —  A  three-year  ex- 1  department,  and  Chester  McGirr,  +1,- haial  Bank  . 

tension  of  Emil  Schramms  contract  [  superintendent  of  the  bank’s  busi- ;  ^  ’numbeT^Z  Ra;;!;Ci”'’ca!J“'’!^ationai. 

as  president  of  the  New  York  ness  development  department  here  ‘  *v,- _ _  imperial  Rank  . 

_ _ V—  I„  _ _ _ V _ _  idiacipline.  Lptoapointthismove-  Barclay  s  Bank  . 


.  .  .  J  .  .  V  i.  ,  aisctpiine.  up  to  a  point  this  move-  hareiav- 

Stock  Exchange  ^n  agreed  m  Montr^l  are  represenUng  the  ;  industrial  workers  was 

upon,  governors  of  the  Exchange  bank  at  the  3oth  Natt^al  Foreign  ,  justified;  but  the  demand  has  be-  i 

disdosed  this  week.  Trade  Convention.  The  conven-  excessive,  exacting  an  in-  - 

TOe  pr^ent  contract  would  have  tion  is  taking  place  in  New  York  ^  proportion  of  wealth  when 

•xplred  December  31,  1948.  ;  dunng  the  first  half  of  this  week.  |  j^gg  educed.  gone  s 


Total 

.Assets 

$1,992,771,743 

7.Tf)JI23.893 

421.. T47.993 
164.720.7.39 

1.317.190,876 

2.181,036.794 

.391,373,618 

41.3,621,731 

469.. 360.."dl4 
32,092,009 


Matachewan  Consolidated,  x 

Shareholders  resident  In  the  X  nlte<J 
Minos  LimitOfl  I  states  are  ndvJseit  that  a  credit  foi 

I  the  Canadian  tax  w  ithheld  at  «ouro4 
DIVlDFNn  Vfi  K  alloRvalile  u;;ainst  the  lax  shoun  on 

their  United  States  lederai  Inconic 
NOTICE  IS  HEREHY  CflVEN’  that  n  : retnrn.  In  ortter  to  claim  siieb 
videmi  of  Two  and  One-half  Cents  eredit  the  United  States  tax  authorities 
*ae»  per  share  has  heen  declared  reipilro  eviden<*e  of  the  deduction  of 


!  follows:-  ^  Matachewan  Consolidated  I 

I  lot  of  newspaper  space.  wonsoiianren 

30th.  1948  Sfptfmber  30th.  1917  #  46  41  MineS  Limited  I 

Total  Total  Total  tv  t,  ,  .  I  ■!  “ 

Deposits  (x)  Assets  Deposits  f.xi  I  When  Hon.  Brooke  Claxton,  dividend  no.  .3  '? 

^‘Bister  of  National  Defence,  had  notice  is  herery  given  that  al  'ni'^'  re 
378.771,600  38,1,148.01i  3.36,488,746  i  a  prCfiS  conference  recently,  one  ***yiden<l  of  Two  and  One-half  Cents  credit  1 
.  132  6.39.119  ,  14.3,87?, 297  ,  1.3.3.?60,82fl  i  the  thinffs  the  scrihP.s  a.akad  him  '  bf.  “iV.  irr..,"'’?:'’ 


1.32  6.39.119 
1.310.410.121 
1,904,642,410 
.3.33,820.912 
.381.171.064 
386,492.2.3.3 
18.489,748 


14.3J179,297 
1,40.3.628..340 
2  096.482,699 
.361.944,.3,'>8 
.386,098,109 
407.77.3,1.3.3 
34,713, .399 


DIVIDEND  NO. 


1.2."t9!o99]o2I  things  the  scribes  asked  him  by  the  Dinx-lors  of  Matiicliewau  Coil-  I  said  tax,  for  wliirli  luirposy  Registered 

i!82(>, 768.1.37  was  Something  like  this:  “Why  in  ’“'■•dated  .Mines  Limited  payable  in  Sliareliolders  will  |■l■erive  willi  divi- 
.317.183.383  -  t-.  .  ,  Eatiadiiiii  funds  on  December  lOlli,  i  deml  cheques  a  Certificate  of  Tax  De. 

337,92.3', 1.32  Public  Relations  Department  I918,  to  sliarelmlders  of  record  Nov-  I  diictioii,  ami  llea’'ers  of  Miare  AVar- 

3l8,ivi7.'996  of  the  army,  do  you  have  so  Ijlh,  19I8.  rants  must  romolide  I  Iwiii  rsliip  Cei- 

18  286  707  I  b,'  >  .•  .1  0  i»_  e  ,1  t>  1  I  tilicates  (l  orm  No.  fpOl)  in  duiiIlcaU 

’  °  I  many  public  relations  men  who  By  Order  of  the  Roard.  ,  and  the  Dank  casliiiig  the  COIIPOMI 


Total  .  $8,322,742,006  $7,2.32,011,688  $7,781, 623„38i  $6,812,448,039  do  not  know  anything  about  news- 

_  I  paper  work?" 

— E.\ciuslvc  of  Interbank  deposits. _  i  This  question  Was  answered 

gone  so  far  as  to  be  hopeless.  I  tors;  we  are  all  perforce  agents  of  somewhat  as  follows:  I 


That  workers  should  have  fair  Flaming  ideals  still  can  be  im-  j  history.  |  ‘T  am  trying  to  change  that." 

wages  and  good  conditions  of  em-  ^  parted  because  man  is  mostly  a  I  The  challenge  of  reversion  to  ^  Maybe  so,  maybe  eo,  but  he  still 

ployment  is  now  recognized  except  metaphysical  being.  His  life  con-  ;  the  mass  calls  for  a  supreme  re-  has  a  lot  of  people  on  the  job 

behind  the  Iron  Curtain.  But  the  tracts  or  widens  as  his  belief  be-  !  spor.se.  Faith  in  freedom  is  not  a  '  who  don’t  know  you  know  which 

belief  that  workers  can  continue  to  comes  narrow  or  wide.  The  gifts  :  3’ague  abstraction  to  be  displayed  from  a  hole  in  the  ground  about 

get  higher  rewards  with  the  same  of  imagination  and  reason  enable  ,  on  patriotic  occasions  and  then  f^e  newspaper  business, 

or  less  production  threatens  break-  us  to  organize  our  ideas  Into  a  j  carefully  put  away  in  mothballs.  I  -  .  eii-ro-pctinn- 


A.  G.  FULTON. 

Secretary. 

November  2nd,  1918. 


LAKE  DUFAULT  MINES 
LIMITED 

(No  Personal  Inability) 
DIVIDEND  NO  6 


rant.s  must  comnlctc  Owiicrslilp  I. or* 
!  lififales  (l’’orni  N«>.  661)  in  diiplirati 

I  and  the  Hank  uaslilns  I’u*  conponi 
will  rndo»‘so  liolli  copies  witli  a  (>rtl« 
I  ficale  relative  to  the  deduction  and 
^‘  payment  of  the  lax  and  retnrn  on« 
;  Uertificate  to  tlie  Shareliolder.  li 
"gg  '  forms  No.  601  are  not  available  at  1»- 
'  cal  United  States  hanks,  they  ean  hi 
'C  ■  ^*’^ored  from  the  Uompany's  office  oi 
The  Hoyal  Ha?>k  of  (ianada,  Toronto. 

1  Siildect  to  (ianndiaii  rejjulations  nf* 
j  fectliiK  enemy  aliens,  non-residents  of 
I  Ua’^ada  may  eonvei  t  this  Uaiiadinn 
j  dollar  dividend  into  United  Statf'j 
j  currency  or  such  other  foieicn  curi’en- 
cies  a-A  are  perinitlefi  hy  the  tjeneral 
that  >'f*JCnlallons  f>f  the  Uunadian  1  orelgn 


or  less  production  threatens  break¬ 
down. 


of  imagination  and  r^on  enable  ,  on  patnot.c  occasions  ^od  then  the  newspaper  business.  1  (111?:  G»;:;rul"R„a;^;";:;'';;;e  offo'^^l 

us  to  organize  our  ideas  Into  a  carefully  put  away  m  mothballs.  Let  me  give  you  a  suggestion;  '"<0  P^  ^nre'h!^^^^  dcci.nrcd'^hh 'T*"""" 

world  that  becomes  the  reality  in  Internal  u-eakness.  the  prtnetpaU  the  ^'l®.MV^rpava^.l'/i^fa';ndi^^  t  "  bo 


The  H.B.  Men's  Shop 

Always  at  the  service  of  the  well- 
groomed  man  . .  .  with  its  authentic 
and  comprehensive  collections  of 
Custom  and  Ready-Made  Clothing 
and  Furnishings  . . .  selected  with  dis¬ 
crimination  and  better-than-ordinary 
taste  . .  at  fair  and  reasonable  prices. 

f  Men's  Shop  <  .  .  separate  entrance 

'  on  Sherbrooke  Street. 

HOLT  RENFREW 

Sherbrooke  of  Mountain 


j  Coercive  control  bv  the  State,  ;  which  we  live.  Ideas,  therefore,  cause  of  break-down,  is  due  to  figure  that  any 

I  necessary  in  war,  tends  to  be  per- .  are  the  principal  realities.  Beyond  j  drift,  inertia,  indifference,  and  cor- !  ^  newspaper  man 

I  petuated  in  peace.  Hence  Govern-  i  reason  there  is  conscience.  ’The  i  roding  cynic’-  n  —  all  of  which  are 

]  ment  moves  into  the  position  of  defining  quality  of  ideals  is  their  ]  gaining  grot  i  . 

dispenser  of  bread  and  butter.  I  validity.  j  It  seems  to  me  Altrusa  is  an  '  ‘t  is  a  stepping-stone  to 

From  Industry  there  has  intrud-  j  The  central  fact  is  that  man  Is  ideal  medium  for  imparting  new  ,  a  good  non-newspaper  post,  ss 

ed  into  politics  the  idea  of  effi-  '  fundamentally  a  moral  being.  That  vitality  to  democratic  society.  Ac-  ^  military  attache’s  job,  and  so 

!  ciency  through  rationalisation,  the  light  we  have  is  Imperfect  tive  personal  responsibility  in  con-  ;  >dea  is  that  he  can’t  miss  for 

!  With'machines  this  is  right.  But  does  not  matter  as  long  as  we  are  !  structive  citizenship  is  your  key-  i  motion  of  he  goes  into  the 


ilidity.  I  It  seems  to  me  Altrusa  is  an  '  Again,  tc  is  a  siepping-sione  lo 

The  central  fact  is  that  man  Is  ideal  medium  for  imparting  new  ,  ^  Sood  non-newspaper  post,  say,  a  j  Toronto,  Ontario, 
fundamentally  a  moral  being.  That  vitality  to  democratic  society.  Ac-  ^  military  attache’s  job,  and  so  the  [  .Novcnihor  8ih.  i94S 
the  light  we  have  is  Imperfect  tive  personal  responsibility  in  con-  ‘  idea  is  that  he  can’t  miss  for  pro-  |  —  = 

es  not  matter  as  long  as  we  are  !  structive  citizenship  is  your  key-  motion  of  he  goes  into  the  top  _  .  ,  ^ 


human  friction  has  no  analogy  to  alwaj-s  trj-ing  to  improve  it.  There  |  note.  Consider  then  what  is  within  j  spot  which  army  relations, 
j  mechanical  friction.  Men  were  not  is  no  real  freedom  without  the  im-  ;  your  capacity  to  perform.  If  each  Mr.  Claxton  is  making  a  laugh- 
made  to  behave  as  cogs.  The  plication  of  a  spiritual  world.  Man  ,  and  every  Altrusan  ivill  apply  ;  ing-stock  of  his  P.R.O.’s,  and  in- 
planned  economy,  —  the  supreme  is  unique  in  dignity,  a  cosmic  dig-  I  your  policy  and  objectives  with  j  directly,  of  himself,  by  his  indcci- 
rationalising,  —  by  its  nature,  nity.  a  high  status  in  the  universe,  i  zeal,  intelligence,  and  diligence,  !  siveness, 

‘  menaces  all  freedom.  It  is  de-  :  We  are  equal  in  sharing  the  you  might  well  spark  the  spiritual  ;  Ottawa  newspaper  bypass  these 
humanising.  moral  freedom  that  distinguishes  transfiguration  that  will  purify  people  as  often  as  they  can,  be- 


The  contemporary  domination  of  us  as  men.  Man’s  status  makes  the  whole  stream  of  consciousness;  |  eause  they 

politics  by  econoinics  ia  sapping  each  individual  an  end  in  himself,  do  not  wait  upon  destiny,  bend  it  to  I  competent. 

t_he  very  foundations  of  freedom.  No_  man  by^nature  ^i^nplyjhe  '  your  will.  j  Lltimatelv.  all  this  is  going  to 

For  freedom  is  a  moral  and  not  ^  sen-ant  of  the  State,  or  of  another  |  -  j  Claxton.  who 

an  economic  concept.  In  making  man.  .  MOUKii,  uOKr.  &AL.11.S  j  reallv  to  do  a  good  iob 

the  production  and  distribution  of  |  The  real  course  of  evolution  is  ^  While  the  year  1947  established  ;  ^  .  =»  nronerlv  chronicled’ 

goods  and  services  the  main  con-  movement  from  the  undifferentia-  new  high  records  for  Moore  Corp-  j  ^ 


the  reason  this  is  so  is  that  the  ,  i.iniitrd  paynMc  in  Uannilinii  ftiiuls  rn  !  <’nnv(*rsl(>ii  enn  ^ 

Brass  Hats  figure  that  anybody  '  loth,  it)i8.  to  sharriioidrrs  j  nti  Auihon/pd 

00  Liiai.  L,uuj>  ,  ri-ooril  at  the  close  of  Business  -  “  '  aiKoliaii  Iii.tu-Ii  of  any 

can  be  a  newspaper  man,  and  '  Noveinlier  I91I1,  I9I8  1  (.(noidian  cliiuTcrcd  liark.  TTic  Agency 

they  don’t  care  who  holds  it  down.  >  By  Order  of  llic  Ro.aid.  j  li;,,,l'’sii-e‘.d','‘ New''york  '(■‘it'y.'''i‘s  p'*re'>!i'rl 

Ap*Qjn  >4  to  a  at  eoriin  tone  trt  ^  -4  G  I  LI. TON,  ,  ed  to  iic'‘e|it  liis'ideiiil  idieques  or 

Again,  It  IS  a  Siepping-Slone  lo  1  eounous  r».-  eolleelion  throMRii  an 

a  good  non-newspaper  post,  say,  a  '  I  Aiilli<irized  Dealer  amt  eoiiversioii  into 

military  attache’s  job,  and  so  the  '  i  ‘•'"'••-•v- 

•  J  •  xt.  A  t.  »A  ■  -  I  S(‘<'rf*tiiry  will  on  rofiiiest  nnd 

iden  is  that  he  can  t  miss  for  pro-  -  v'jom  avnilnblf  forward  tlu*  holdrr 

motion  of  he  goes  into  the  top  1  siiare  Warrant  of  the 

spot  which  army  relations.  Dominion  StCCl  and  Cool  :  aiiniial  repiirl  for  tiie  fiseal  year. 

Mr.  Claxton  is  making  a  laugh-  Corporation  Limited  I  si'rit  V.n  'i’VR-ni'tTluD  V  NoVl-'-ni  v? 
ing-stock  of  his  P.R.O.’s,  and  in-  ■  cdit’on  mi.  7o  was>  by  do.mid 

directlv  of  himself  bv  hLs  indpci-  DIVIDEND  NOTICE  '  HEStll.I  TION  DK(  I.VMITI  Nnr  avaii.- 

aireciiy,  01  nimseii,  oy  nis  inacci-  I  .\ni  j.;  von  diviiiiat)  i’ni'’()SF.s  BI  T 

siveness,  notice  is  IiereBy  Riven  tl-al  sullied  '  WAS  HFDI  IRI'.D  -IO  BE  St  ItltF.Nm:il- 

I  lo  olitaiiiiiiR  Die  approval  of  file  ITir-  ,  KD  .VS  lA'IDl’NC.F  OF  Till';  ISSFANGE 
Ottawa  newspaper  bypass  these  eiirn  KvehaiiRe  Control  Board  of  Can-  !  OF  BIGHT  S  IN  CONM'CTTON  WIT  II 
people  as  often  as  they  can,  be-  ”'***  «  special  dividend  of  2.3 

^  ^  I  sbarr  on  the  «>utstandlng  (.oninion  IV\N^  S'  HOM)IN(iS  IN  IN  M’.HN  \  I UIN- 

cause  they  know  they  are  so  in-;<:ias^  “ir*  shares  of  the  Uapitai  sto<’k  At.  pI’TRoi.TvUVi  company,  ctmiti-.i) 

ertmn^kfpnt-  Corporation  has  been  declared  ’  VNI>  IN  CON'SKOl’l'N'CE  C.oi  »»o\  7sO, 

Luxiipcteiiu  I  payable  on  16th  Drceinher.  1918,  to  '  71  IS  DKSICNVTF!)  UOR  THE  PI  II- 

Ultimately  all  this  is  going  to  '  J^hareholders  of  record  at  the  close  of  j  POSE  OK  'JHIS  DIVIDEND. 

-  -  "  *  .  ®  **  t-  !  business  on  ICth  Novnnher,  1918,  1 


Dominion  Steel  and  Coal 
Corporation  Limited 

DIVIDEND  NOTICE 


MOORE  CORP.  SALES  PEAK 


BY  ORDER  OF  THF,  ROARD, 


R.  c.  McDonald. 

Secretary. 


BY  ORDER  OF  TIIE  BOARD. 

COl.IN  D.  CRICIiTON, 


1  Spiri^ 


cem  we  are  obscuring  the  justify-  :  ted  to  the  differentiated,  from  the  oration  in  net  profits,  sales,  divi-  1  Mahoney,  V.C..  who  .  Montreal,  b.q.. 

ing  purpose  of  existence.  generic  to  the  specific,  from  the  dends  paid  and  earnings  re-invest-  [beads  the  department.  Everybody  |  •  o'fnix-r  .  ,. 

There  is  a  general  decline  of  old  collective  to  the  individual,  from  j  ed  in  the  business,  it  is  understood  ;  be  is  a  grand  guy,  and  he  i 
standards,  traditions,  and  scruples,  common  and  anonymous  to  per-  |  that  the  total  sales  for  1948  to  date  ''voLked  on  the  circulation  of  a  |  WESTEEL 

—  a  landslide  from  traditional  sonal  and  signed  achievement,  —  are  well  above  those  of  1947,  and  j  P^pei".  That  has  as  much  to  do 

morals  and  religion.  And  as  the  all  made  possible  by  man’s  eman-  thus  a  new  high  record  of  sales  will  w-ith^  news  as  shov-eling  coal  in  a  dividei 

equivalent  internal  restraints  of  cipation  from  the  natural  compul-  be  established  for  this  year.  i  ho.spital  basement  has  to  do  with  ■  mt  i  ici;  i,  iicici 
prudence,  conscience,  and  religion  sions  that  rule  everything  else  but  :  It  is  expected  also  that  net  pro-  surgery.  iRar  ^quarterly  Dii 

weaken,  external  restraints  have  man.  i  fits  will  prove  to  be  at  least  equal  1  A  grand  guy,  sure,  doesn’t  j  one  '.lo'iJal-  'prr  s 

to  be  multiplied.  As  morality  de-  '  ¥  ^  ¥  to  those  of  last  year.  i  know  publicitj-.  i  r!'"'?''  I”',, 


I  r>6  riiiirrh  SIrorf. 

I  Toronto  1.  Ontario. 

I  Novnnbrr  3i(l,  10 tS. 


(icnrral  Scorolary. 


WESTEEL  PRODUCTS 

DIVIDEND  NO.  13 

NOITCI;  is  IiPicl,y  Riven  Hint  a  rc)?- 
iilar  i(uartrrl.v  Diviilriid  of  fifty  mils 
per  .Sliavc,  plus  an  extra  Divideiul  of 
one  dollar  per  Sliare,  lias  Been  de- 


THE  BANK  OF  TORONTO 


DIVIDEND  NO.  269 


to  be  multiplied.  As  morality  de¬ 
clines,  freedom  inevitably  declines  As  ha.s  been  observed  already,  j  -  |  Then  there  Is  so  and  so,  who 

with  it.  the  ideal  and  fact  of  freedom,  —  !  Company  Meeting  '  once  worked  in  the  circulation  de- 

¥  ¥  ¥  ^  and  not  technology  —  arc  the  true  (  -  Apartment  of  a  paper.  And  such  and 

The  truth  is  that  the  shape,  tex-  .  distinguishing  marks  of  our  civili-  |  Dominion  Bank,  annual  meeting  such,  one-time  in  a  small-time 
ture,  and  temper  of  our  civilization  j  sation.  But  in  recent  times  the  I  in  Toronto  on  Wednesday,  Decern-  !  western  weekly, 

Iiavc  been  vulgarized  by  material-  thing  which  the  West  has  been  ex-  >  ber  8th,  at  2.30  p.m,  I  rphe  next  man  T  -nie^hf  menfinn 

ism  of  Which  Marxism  has  no  ^  porting  to  the  great  non-western  j  Ltd.  '  is  a  guy,  aJ  fas  on^^^^ 

monopoly.  Culture  itself  has  been  .  majority  of  mankind  is  not  free-  ^  ^  meeting  of  Class  “B  ”  share-  |  clerk  in  a  Maritime  center. 

vulgarized  by  industrialisation;  dom  but  technology.  The  law  and  .  , ,  ,  on  -M-nnHau  rm,  ,  r.  .u  4-  > 

tho  holders  in  Montreal  on  Monday,  |  The  next  after  that,  was  a  circu- 
our  civilization  is  squeezing  free-  the  free  institutions  on  wmen  the  ...  r  , 

......  J  .  xx'o.f  wo.hfiu  itaaif  «rrpw  iin  Novcmber  15th  at  noon.  I  lation  man,  but  as  far  from  the 

dom  out  at  the  time  we  need  it  West  rightly  prides  itself  grew  up  i  «  „ 

most.  in  a  moral  climate  created  by  Barclays  Bank  (Canada),  annual  |  room  of  a  paper  a.s  a  wall- 

And  the  chief  culprit  is  that  im-  ;  Christianity,  but  the  technology  I  meeting  in  Montreal  on  Tuesday,  I  paper  salesman  is  from  the  wnt- 
palpable  and  universal  creature  that  is  a  by-product  of  Western  law  November  16th  at  noon.  ;  business,  though  both  deal  in 


NO  I  lUr'  is  licri  I)' 
xldrnd  of  niirly  t 


Ih.'H  Dl¬ 
l’  ^ha^r  ott 


Company  Meeting  'once  worked  in  the  circulation  de-  i  rA-wi‘’.at’ iii^  VTnsp'of 

-  '  partment  of  a  paper.  And  such  and  j '■”>'  .N'ivpiuBpi-,  bus 

Dominion  Bank,  annual  meeting  such,  one-time  in  a  small-time  |  By  Di-ili-r  of  tlip  Board. 
Toronto  on  W’ednesday,  Decern-  !  western  weekly.  >'•  l'< 

T  8th,  at  2.30  p.m,  man  I  might  mention  !  ..  sniriaij 

_  _  .  ,  ,  I  loroiilo,  Novriiilipr  9lli,  1918 

Canadian  Converters  Co.  Ltd.  j  is  a  good  guy.  and  was  once  a  I 

ecial  meeting  of  Cl^ss  “B  ”  share-  clerk  in  a  Maritime  center.  j 

ilders  in  Montreal  on  Monday,  j  The  next  after  that,  was  a  circu-  Canadian  Molortlc 
ovember  15th  at  noon.  j  lation  man,  but  as  far  from  the  ... 


BILTMORE'S 
FORECAST  FOR  FALL! 

Chong,  ef  teoton  .  .  .  chong,  of  hot 
.  .  .  ond  o  chong,  to  th,  moit  livaly 
•tylct  ond  tmoftett  new  color,  in  mony 
o  laoion.  For  man  who  w,or  their 
cloth,!  with  distinction  .  .  .  tho  choice 
b  Biltmor,  Hot,! 


I  riaii-d  on  tlie  oiitstiiiidiiq?  Oipilal  (he  Baid-l  n  Giinilal  Slock  of  this 
!  .  Lonipa'iy,  payalile  in  Rank  has  liecn  (Icclarcil  for  llie  rnr- 


Then  there  i.s  so  and  so,  who  |  Lanadian  Funds  on  the  1.3tli  day  nf 


j  i.an.'idian  rwDrls  (»ii  tlu*  i.>th  day  of  rent  fniarlcr,  niMahlo  at  tin*  Hem! 

Drcfmhrr,  1018.  to  Sharoholdrrs  of  ,  offjrr  of  fhr  Hank  and  ils  Hrancln’s 
!  m-ord  at  the  close  of  hnslncss  on  tho  |  ..n  and  after  the  first  day  of  Dcccni- 
j  m.Fth  day  of  November,  1918.  j  next,  to  shareholders  of  record 

I  Ry  Order  of  tlic  Itoard.  a'.o"'’  N-'vcniBrr 

I  •  ,  .  •  ^  l«ltn,  |,rlM. 

P.  I-,  I’OWI.E,  Al^Sf)  that  a  Honns  of  Twenty  Tents 

I  Seoretary-Treasurpr.  ^rr  share  on  the  Paid-Up  Tapilal 

I  ...  ,  V-  1  A.i  Stoi’k  of  this  Hank  has  been  dec’arfil 

loronlo,  Novrnilicr  9lli.  1918.  the  year  endins  Novcnil.cr  TOIli. 

1918,  nayalile  at  the  Head  Office  and 
I  "  —  on  and  after  the  third  dav 

^  mm  m  •  *  A  ■  ■  .Taniiary.  1919,  to  shareholders  of 

Canadian  MalartiC  Gold  record  at  lOc  pL-sc  of  Business  on 

,  '  NovcniBcr  I.jIIi,  1918 


P.  I'.  lOWI.E, 

Sec  Ida  ry-Trcasurcr. 
Toronto,  Novcnilicr  9lli,  1918. 


Canadian  Malartic'Gold 
Mines  Limifed 


By  Order  of  the  Board. 


DIVIDEND  NO.  31 


•  the  “common  man"  who  no  one  and  liberty  has  been  cut  i  MacKinnon  Structural  Steel  Co. ;  ‘  ’  v,  •,  c  ♦  v, 

will  admit  to  being  and  whom  no  from  the  religious  and  cultural  soil  '  j  tj  annual  meeting  in  Montreal  !  from  the 

one  has  ever  seen.  The  cult  of  the  that  nourished  W’estem  law  and  Friday  November  19th  at  noon  '  another  from  the  ra- 

“common  man"  has  induced  the  liberty.  '  dio.  Still  another  had  experience 

ordinary  citizen  to  seek  again  or-  Our  technology,  being  propaga-  Hayes  Steel  Products  Ltd.,  an-  ,  in  a  small  American  weekly,  good 

ganization  in  masses,  to  use  his  ted  apart  from  it.s  original  spiri- ,  nual  meeting  in  Merriton,  Ontario  perhap.s,  but  not  entirely  big- 

collective  power  to  force  the  State  tual  setting,  has  become  destruc-  ^  on  Friday,  November  19th  at  11  ;  time  stuff. 

to  become  more  meddlesome  and  :  tive;  rivalling  Communism  in  its  a.m.  i  could  mention  other.s.  Mind 

mighty  than  ever  before.  Direction  ^  destructiveness.  What  the  modern  ;  Distillers  Corporation-Seagrams  you,  they  are  all  grand  guys.  But 
by  employers  is  being  exchanged  '  West  exports  is  not  a  new  vision  annual  and  special  meetings  maybe  a  reporter  who  worked  as 

for  direction  by  Trade  Union  lead-  of  God;  it  is  the  power  that  is  gen-  Windsor  Hotel,  Montreal  on  a  hotel  clerk  would  be  a  grand 

ers,  political  party  bosses,  and  crated  by  the  application  of  au-  ,  ’puesday,  30th  November  at  11  a.m.  guy,  and  possibly  a  fellow  who 

.  State  bureaucrats.  The  ordinary  tocratic  organization  to  science,  j  ^  was  a  crack  auditor  could  run  a 

citizen  is  not  a  partner  in  the  ;  As  Arnold  Toynbee  puts  it  “We  are  ,  ,  *  steam  roller.  Being  a  good  fel- 

State,  which  he  should  be.  but  a  now  selling  our  souls  to  Leviathan.  |  ThurSar^Decemblr  1°^  is  not  enough.  That  is,  except 

ward  of  the  State.  He  is  not  really  i  and  if  we  complete  the  transaction  ;  Montreal  on  Thursdaj,  December  army. 

,  consulted:  he  is  crooned  to  and  j  the  funeral  will  not  be  Christiani-  j  2nd  at  noon.  |  here’s  the  lauah  Down  at 

I  [nursed;  not  challenged  by  manl- I  ty’s  but  ours.  Christianity  can  take  Hiram  Walker  -  Gooderham  &  „  ,  riefenee  Wendnnartero 


Biltmore 

Lord  Biltmore  7.50  Biltmore  Beaver  Blend  10.00 
Biltmore  President  8.50  Biltmore  Crown  Beaver  12.50 


I  Nf)TITE  D  liprfhy  Rivon  thni  n  HI-  ' 

paper.  viili'ml  of  Txvo  Grills  (2o>  oiT  slinrr  ( 

I  One  TTian  hailq  from  t  h  e  '’el'll  lierliireil  Iiv  ilie  Diiwtors  of] 

I  une  man  nans  irom  l  n  e  j  'M.il.-irlle  Gold  Mines  I.imited  i 

!  R.C.M.P.,  another  from  the  ra-  pn.vnBle  in  Gmuidinn  funds  on  De- I 
oi:ii  eeniBer  lOlti.  1918.  to  shfuelioldeis  of  | 

dio.  Still  another  had  experience  |  r,.roiii  Novemlier  I81I1,  191s.  I 

I  in  a  small  American  weekly,  good  |  ,jy  the  Bo.srd. 

perhap.s,  but  not  entirely  big-  i  (;  n  i/mv.  ! 

!  time  -stuff.  '  Secrclarv.  I 


L.  G.  GII.I.FTT. 

(iciKM’al 


Eddy  Paper  Company 
Limited 

Notice  of  Dividend  on  Class  “.V"  Share, 


®  !  One  could  mention  other.s.  Mind  i'"v7,V,i;er^9th!’T9is. 

Distillers  Corporation-Seagrams  you,  they  are  all  grand  guys.  But  ~ 

Ltd.,  annual  and  special  meetings  ]  maybe  a  reporter  who  worked  as  1 

in  Windsor  Hotel,  Montreal  on  a  hotel  clerk  would  be  a  grand  BOND  TB.4DERS  OFFICERS 
'Tuesday,  30th  November  at  11  a.m.  guy,  and  possibly  a  fellow  who 

A.hosiin,  rnpnnpafinn  T  M  one  I  crack  auditor  could  run  a  its  annual  meet- 

Asbestos  Corporation  Ltd.,  spe-  I  _  o  'Bg,  held  in  the  King  Edward 

dal  meeting  of  shareholders  in  Innnc-h  fs  excent  t*'®  Toronto  Bond  Traders 

Montreal  on  Thursday,  December  ]  ®  ..  ®  ^  Association  elected  a  new  slate  of 

I  2nd  at  noon.  !  ”  ®  army.  officers  as  follows.  President,  H. 

Hiram  Walker  -  Gooderham  &  .  D-  Stanley  of  Royal  Securities 


iiuraeu,  1101.  uiimicruscu  oy  mam-  i  ly  s  uuv  .j - - -  ,  Hiram  Walker  -  Gooderham  »  ISJofi/^nQl  r»AfBnf>p  ■H’pnHnunrtppa  I  - ■’  '  - ^ —  - 

pulation.  After  the  sacrifice  of  I  care  of  itself.  A  Christian  tradition  j  Ltd.,  annual  meeting  In  ..  .  «,ir,remeiv  f>cimneten4  Ltd.;  vice  president  D. 

ce.qturies,  freedom  is  being  yielded  !  exi.sted  before  our  western  civiliza-  Walkerville,  Ont.,  on  Wednesday,  m  b  o  xv  Ue  1  in  Ontarin  I  Mitchell  of  McLeod  Young  Weir 

for  a  willing  bondage  under  the  tion  v/as  heard  of,  and  the  spiritual  .  December  10th  at  2.30  p.m.  I  ^  ^  Tr  /  c  4  ur'th  ^  D.  L. 


elusive  inducement  of  immediate  ^  torce  will  continue  whatever  hap- 
material  advantages.  The  effort  pens  to  us.  The  battle  continues, 


the  master  hat  Of  CANADA 

CANADA'S  LARGEST  MANUFACTURERS  OF  FINE  FUR  FIITS 


that  brought  the  citizens  differen¬ 
tiation  seems  to  be  exhausting  it¬ 


self,  and  he  is  reverting  to  the  dreds  or  thousands  of  years  hence”. 


mass  whence  he  started. 


tion  was  heard  of,  and  the  spiritual  December  10th  at  2.30  p.m.  ’  1 has  worked  in  Ontario  |  j  .  trea.surer  —  D.  L. 

torce  will  continue  whatever  hap-  1  daily  paper.s.  He  did  a  stmt  with  pjowes  of  W.  C.  Harris  &  Co.  Ltd.; 

pens  to  us  The  battle  continues,  <  anatlian  Rank  of  C.ommerre,  j  two  Montreal  paper.s,  he  i.s  a  sea-  ,  secretary  T.  B.  Wilson  of  Lam- 

and  we  may  indeed  be  handling  the  meeting  in  Toronto  on  soned  new.spaperman,  and  always  p^^t,  Franci.s  &  Co.  Ltd.  Two  new 

decision  to  the  Chinese  some  hun-  Tuesday,  December  14th,  at  11  held  high  jobs.  He  is  fitted  to  be  L.Qf,miittee  members  anpointed 
dreds  or  thousands  of  years  hence”.  B'*”'  |  the  top  man.  What  happens  to  were  A.  Russell  Smith  of  the  Bank 

The  concepts  of  freedom  and  the  Central  Manitoba  Mines  Ltd.,  him.  of  Montreal  .'■nd  A.  A.  Kirk  of 


The  concepts  of  freedom  and  the 


I  '  colectivism  to  collectivism  is  the  structures  laboriously  built  thereon  annual  meeting  in  Marlborough  He  is  buried  .alive,  while  a  colo-  Faircloii't'i  F-  Co.  Ltd.  Tho  onntnl 


real  tragedy  of  these  times. 


Fortunately  the  process  has  not  ,  is  indeed  no  room  now  for  specta-  j  cember  21st,  at  3  p.m. 


are  now  in  mortal  danger.  There  Hotel,  Winnipeg,  on  Tuesday,  De-  ncl  who  doesn't  know  a  dcad'inc  meotinT  '—’s  fol'o'v<''i  by  a  h-iT 


I  from  dead-beat  has  the  top  job.  ,  supper  which  was  widely  attended. 


'riiF*  HfinrH  of  Dirf*('!f»rs  Iins  HrcIjirrH 
a  (fuartorl.v  Hividf'iiH  oT  2r»  ernts  iSO'J.'D 
}i  sliare  on  the  ontstaiiHiiig  Tlass 
SharrR  of  the  floniManv.  iiayaMc  De- 
errnbep  1.’),  1918,  to  s’'arrlio1(!ot  s  of 

fcrorH  nt  the  close  f.f  htisiness  on 
Noveinhe»*  1.’,  1918  fihefjnrs  in  pay- 

inf'i't  will  he  nial’ed  to  tlie  sham- 
holders  of  record.  StcKk  transfer  hooks 
will  not  close. 

n.  r.  CAUDWKI.T.. 

Secretary. 

Hull!  Tannda,  Nov.  3,  1918. 


Opportunity  For 

Advertising  Salesman 

O'd  estahlishctl  firm  of  inihtisliei'fi 
in  tilt*  Inlei’iiationai  I’icld,  i(‘'|iui<’S 
the  services  of  an  expeiicni'ed  anil 
enerj?elic  advertlsin;'  salesman  for 
their  T.anadian  office.  Ihefcreiicc 
>\ill  he  liivcn  to  married  men,  he- 
tweeii  28  and  'l.'i  years  <d'  a^**.  J‘,t»\ 
269,  riie  Klnaiieial  limes. 


